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THE MONEY MARKET. 
Tne market has been very hard pressed for money this 
week, and has been compelled to borrow largely from 
the Bank, some measure of the extent of the demand 
being afforded by the increase of £3,316,000 in the Other 
Securities shown in this week’s Bank return. These 
borrowings, however, appear to have been in excess of 
immediate wants, and there has in consequence been a 
drop in loan rates, but there is no appreciable change 
in the discount charges, the quotation for best three 
months’ paper remaining at 2}; to3 per cent. What 
with the holiday and other requirements that have to be 
met in the closing days of the year, when, moreover, 
the banks are less free lenders than usual, there is more 
likely to be a slight stiffening than any decline in rates 
prior to the beginning of 1898, and it is hardly worth 
while to try to look further ahead, as it remains to be 
seen to what extent the dividend disbursements have 
been forestalled, and whether or not the Bank intends to 
continue to keep money off the market by pledging 
securities. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- |Three Wke., A Month 


This Week.| Last Week. night Ago. Ago. Ago. | 

— - ed : : 
Bank rate ..../| 3 3 S 5 5 
Market rate .. 213 2 2i 3 2\} 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





a a Paes 
‘This Week. | Last Week.| A Fort \Three Wess.| A Month 


night Ago. Ago. Ago. 
cane | 7 a - — ina 
| % c+ a 

With Paris...... + # + th + ety a | | + # 
» Berlin ....) — ly lyn lg —- hk | - ls 
Amsterdam, + = ¢ + 1a + : 7 : _ ta 

New York 
callmonev' + ta + 4 + 1 4 1} + lye 


RATES of EXCHANGE. 





This Week. Last Week. night Ago. | nage | * wont 
Per Mille, Per Mille. Per Mille, | Per Mille. | Per Mille. 
BEEBCO ..ccvcceces } for us for us par faust us) 1) agst us 
Germany ........ 3} agst us | 24 agstus 3} agstue Sjagst us 4 agst us 
eee lsagst us 2 agstus 23 agstus 3. agstue 43 agst us 
New York ...... 2hagstus ifagstus | 14 agstus | 54 agstus 24 agst us 





THE GOVERNMENT AND INDIAN FINANCE. 
Ir has been decided, we believe, as Sir Michael Hicks- 
Beach recently hinted, to ask Parliament in the coming 
Session for a grant in aid of Indian finances. The 
precise amount is not yet settled, and, indeed, must 
depend in part upen the cost of the frontier campaign, 
the accounts of which will come in very slowly, but it 


can hardly be less than three millions. sterling ; 
and it will probably be a good deal more. The 
money will, it is hoped, be voted with much readi- 


ness, for India has been sorely pressed by a series 
of misfortunes 
Qa TMIStOTLUuhnes 


the famine, the plague, the earthquake 
in Assam, and the frontier war—each of which has been 
costly, while the first three of them have arisen from 
causes beyond all human control. It is sometimes, we 
know, alleged that the famine is due to the officials, but 
the advocates of that absurd theory have still to prove 
that oflicials control the monsoon. It is considered, 
moreover, that the fourth cause of expenditure is due 
in great part, at least, toan Imperial policy, the defence of 
Afghanistan against possible attack from Russia, which can- 
not be fairly charged entirely to the Indian taxpayer. He 
is, no doubt, directly interested, as a successful invasion of 
India would involve for him unnumbered misfortunes: but 
he is not more interested than the taxpayer at home, who 
benefits by the existence of the Empire, and holds him- 
self bound to defend it against all assault. 


>y 


The country 
of the wild tribesmen of the Western Himalaya whom 
we have been trying—as yet with imperfect success—to 
reduce to order, is hardly witbin the boundaries of India, 
and if a precedent is wanted, we did not charge India 
with the whole expense of the last Afghan war. It is 
felt that if the Indian ryot were asked to defray the 
whole cost of the present expedition he would have a 
reasonable grievance, and that it would be unwise, at a 
moment when misfortune has soured him, and caused 
him to doubt the good fortune of his rulers, to leave him 
even an apparently just ground for complaint. His 
present leaders are only too ready to seize any oppor- 
tunity for stirring up discontent, and, though the mass 
of the people are indifferent while taxation is not in- 
creased, they rapidly become aware when those among 
them, whom for any cause they respect, are becoming 
sullen and distrustful either of their rulers’ wisdom or 
of their good faith. It is better, therefore, to show by 
unmistakable evidence that the ruling State is not 
unmindful of their claims, and has no intention of 
exempting her own people from their fair share of loss 
and responsibility. Mnglish blood has been freely shed 
in the frontier campaign, and the vote will show that 
:nglish treasure is also to be liberally drawn upon, 

We have no intention of resisting these arguments, 
which for this special occasion are reasonable as well as 
benevolent, but we trust that the Chancellor of the 
Exchequer, when the time comes for introducing the vote, 
will explain clearly that those who propose it have no 
intention whatever of allowing it 
precedent. There are at least three very obvious reasons 
why India should, asa rule, be left to bear the whole of 


—_—-. eS 


to constitute a | 


the expenses entailed upon her by her position in Asia, 
The first is that unless this is done the strength of thoge 
who resist all aggression beyond the frontier, and all 
unnecessary waste in preparing against an invasion 
which may never come, will be crippled if they can gee 
that the British Treasury is pledged to support the 
Forward policy. Their best argument is the necessity of 
economy, and if that is taken away they will have 
nothing to advance to which any attention will locally be 
paid. All Anglo-Indians grow sick of the monotony of 
life in what Sir Alfred Lyall calls the “ Land of Regrets;” 
they long for excitement, adventure, and chances of 
promotion, and if they once think they can draw upon 
what they regard as the bottomless British purse, they 
will find opportunities of extravagance without end. It 
is not only on the North-Western side that there are 
chances of distinction. Burmah also could be pushed 
much further to the Eastward; the Lamas of Thibet 
are perpetually giving us deadly offence; and the 
Eastern Himalayas, from Katmandoo to Burmah, are not 
yet fairly in our hands. We hope they never will be, 
but that is by no means the permanent Indian feeling. 

It may be seriously doubted also, as a second reason, 
whether it is expedient that the British public should 
control the government of India so closely as it would 
be apt to do if the taxpayer at home were being drawn 
upon for unusual Indian expenses. The House of 
Commons is a body of sensible men, and in its rare 
interferences in India it has probably on the whole done 
more good than harm ; but it is wholly incompetent to 
govern India in detail. It does not understand the true 
difficulties of Indian taxation, which are not the same 
as those of Great Britain, but are mixed up inextricably 
with native ways, customs, and even beliefs; and it 
might, in some night of emotional speaking, do irreparable 
mischief. It nearly did it in 1853, when it suddenly, 
at the instigation of Mr Bright, abolished the Salt Duty 
tax, which is not only necessary to make Indian taxa- 
tion just by including the whole people, but which is so 
warmly advocated hy every great native financier, 
that the nobles of the Punjab once publicly protested 
against some order which they supposed to involve its 
abolition, on the definite ground tbat the Government was 
impairing the permanent resources of the country for its 
future self-government. The taxation of India must be 
left to the Government of India, and it is with taxation 
that the House of Commons, if regularly called upon for 
money, will, in the end, endeavour to interfere. That 
should be avoided most carefully. 

The third reason is, however, the strongest of all. 
There can be no doubt that the weak point in the system 
of Indian administration has always been finance. That 
system is based essentially upon old native ideas, and 
has never been made in any way strictly scientific. 
Successive Governments have been afraid of touching 
anything, and as they have only a five years’ tenure, they 
have been tempted to live from hand to mouth, and have 
yielded to temptation. They have been afraid of deficits 
because these provoke criticism at home ; but they have 
never even tried to produce large surpluses, they have 
never made an attempt to establish an automatic sinking- 
fund, and they have borrowed upon terms which a little 
more foresight might. have materially reduced. The 
financiers produced by the bureaucracy have rarely oF 
never been men of genius. Their accounts are never clear 
enough even to guide those who draw up their statistics for 
the HouseofCommons. Their estimates of revenue and 
expenditure are almost invariably wide of the mark, 
and in time of war they constantly miscalculate to the 
amount of millions, though all the while the deparé- 
ments are hampered and harassed by masses of clerica 
work intended to act as checks. One grand reason of 
this, undoubtedly, is that the best men :n India being 
immersed in most interesting problems of administration 
detest the whole subject of finance, and unless coerce 
by an absolute necessity for economy will never h 
induced to put the whole subject straight, to compel the 
production of accounts in good time, or to create & 
system under which they can calculate with some a 
tension to accuracy what any great operation will cost. 
Their efforts at reductions of expenditure rarely succeed, 
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and they allow the cost of the military department to 
rise and rise, as if the Army obeyed a law of its own, 
and were not all maintained out of a taxation already as 
severe as the country can readily bear. If they are 
relieved of painful pressure by English grants they will 
never iinprove their cumbrous system, or lay down any 
scheme which will work successfully for a generation. 
They are not, in fact, thinking of generations, but of the 


except the great soldiers and one or two administrators, 
retire into indistinguishable obscurity. 


THE UNITED STATES CURRENCY. 
THE curren¢y proposals submitted to the United States 
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“yield when in some exigency extraordinary and 
“pressing needs for public expenditure shall rest upon 
“the Treasury, and that the restrictions now proposed 
‘will then be disregarded.” And to this his reply is, 
that the holding by the Treasury of such a large stock of 
Government money will not really matter, because ‘ there 


_‘‘is nothing whatever to prevent the law-making power 
| ‘* from issuing at any time and in any amount the legal 
five years’ term, after which all ruling men in India, | 


Legislature by President McKinley and the Secretary of | 


the Treasury respectively do not improve upon closer 
acquaintance. In his report, the full text of which has 
now been received, Secretary Gage attempts to meet in 
advance some of the possible objections to his plan, but 
his effort must be characterised as the reverse of success- 
ful. Indeed, his explanations tend rather to discredit 
than to commend his scheme, for they are calculated to 


“tender notes of the United States to circulate as 
“money.” But Mr Gage must know that it is one thing 
to get passed a Bill authorising fresh creations of paper 
money, and another to ask permission to utilise for a 
declared emergency money lying idie in the Treasury. 
The one would be a matter of difficulty, the other one of 
comparative ease. Or the Legislature might wink at an 
infringement of the law, just as it has done for years at 
a misuse of the Treasury’s borrowing powers. Under 
the law as it stands the Treasury has no power to borrow 
in order to cover a revenue deficit. But for years past 
the deficit has been covered out of money ostensibly 
orrowed to maintain the Treasury’s gold reserve, but 
which has reglly been used to defray current expen- 


produce the impression that he himself has not fully | diture. 


He, for instance, declares it to be 
fact that it has been 
the only unalloyed credit note of 
the Government, that the ‘endless chain’ has been 
worked. Once disbursed, these notes find their 


thought it out. 
an ‘ historical 


greenback, 
‘ 


‘ 


centres, where, in case of an outward movement of 
gold, or because of any internal movement of distrust, 
they have been made a ready agency to deplete the 
‘‘gold reserve in the public Treasury.”’ It is for that 
reason that the gradual retirement of the greenbacks 


‘ 


| and their re-issue only in exchange for an equal amount 


of gold is made the keystone of his scheme. But at the 
same time, he proposes that the £40,000,000 of paper 
currency which the banks may deposit to secure new note 


| issues of their own to a similar amount may consist, not 


of greenbacks only, but of greenbacks, Treasury 
notes, or silver certificates. And as the silver 
certificates do not confer upon the holder the right to 
demand from the Treasury gold in exchange for them, 
whereas the greenbacks do, there can be no doubt that 


through the | 


way by a purely natural process to the banking | 


| of the Government.” 


the banks will prefer to deposit the less eligible form of | 


currency rather than the more eligible. In practical 


| Tetirement of Treasury notes and silver certificates than 


of greenbacks, and would consequently fail to effect what 
is declared to be its essential purpose. 

Then, again, while proposing that with the exception 
of an issue of notes to the extent of 25 per cent. of their 
capital for which no special pledge of assets is to be given, 
all the issues of the National banks shall be based upon 

.& deposit of bonds with the Treasury, Mr Gage expresses 
the opinion that “the requirement that the bank shall 
“invest its capital in public securities as a precedent to 
‘the issue of its credit instrument—paper money—is a 
‘‘requirement which operates by so much to reduce its 


| 


operation, therefore, the plan would result rather in the | Sancial equilibrum either this year or next. 


As we said last week, President McKinley has already 
virtually thrown over Secretary Gage, and suggests only 
some minor modifications of the present system. And 
even these he practically admits it would be idle to 
attempt at present. He, too, wishes the greenbacks to 
be withdrawn, but points out that no action can be 
taken until ‘‘the receipts suffice to pay the expenses 
And how far the finances of the 
country are from being in that condition Secretary Gage’s 
report shows. The past year closed with a delicit of 
£3,600,000 ; for the current year there is already a 
deficit (exclusive of about £3,600,000 paid on account 
of the sale of the Union Pacific Railroad) of nearly 
£10,000,000. Mr Gage says in his report thai the 
Dingley tariff ‘‘ has not beer in force long enough to 
‘‘determine fully its merits, but it is confidently be- 
‘lieved that when in full operation it will afford ample 
‘revenue for the ordinary needs of the Government, 


|‘ while adequately protecting our manvfacturing 184 


‘‘ industrial interests.’ Ly whom this confident belief 


is entertained we are not told, but Secretary Gage’s own 
belief in the revenue producing virtues of the tariff is not 
sufficiently assured to permit him to estimate for a 
Accord- 
ingly, proposals to reduce expenditure are to be brought 
forward. But these are not likely to meet with much 


| favour from the Republican party, which has deliberately 


encouraged extravagant expenditure as a means of justify- 
ing a demand for higher import duties to make good the 
deficiency. And as the Government have determined to 
oppose any revision of the Dingley tariff with the object 
of making it less exclusive of foreign products, and so 
more productive of revenue, the surplus which President 


| McKinley declares to be the condition precedent to any 


‘‘efliciency to commerce and industry. It cannot use its | 


“capital in two directions at the same time.” And 
although he goes on to argue that the ‘ indispensable 
need for security to the noteholder ” may justify 
this requirement, that does not alter the fact that he 
himself considers the basis of issue he recommends an 
unsatisfactory one. Nor does he attempt to explain how, 
as it is the policy of the States to redeem its debt, and 
for that purpose the bonds to secure the note circulation 
are expressly declared to be redeemable after ten years, 
such bonds can be made toconstitute a permanent basis for 
the paper currency. And further, it cannot be said that Mr 
Gage is happy in his attempt to deal with one objection to 


ae & 8 


his plan, which he thus states. After pointing out that it is | 


not intended to destroy the Government paper money | 


Which the banks may deposit to secure their circulation, 
he writes :— The proposal to thus preserve and honour 


“them the greenbacks] will excite objections from those | 


i Who will allege that the notes now in question should 
be retired and utterly destroyed. They will aver that 


20 large a sum, no matter how held, will prove 
40 irresistible temptation, to which Congress will | 


ce, 


eres meeeeeeteeesainmenmnennnne ee eee ena A TD LL 


attempt at currency reform is not likely to be forth- 
coming in the near future. Consequently, with Secretary 
Gage’s plan already practically set aside, and Mr 
McKinley’s emasculated version of it admitted to be 
incapable of realisation, there is nothing in the shape ol 
currency legislation to be looked forward to in the pre- 
sent Session. 





THE HOME RAILWAY POSITION. 

er 
Somewnat Jess than the usual amount of dividend- 
forecasting has been indulged in this half-year by 
operators in Home Railway securities, either because 
the negotiations for a settlement of the engineering 
dispute have seemed to afford a better basis for specula 
tion, or because dealings suggested by market estimates 
in previous half-years have resulted more ot less 


unsatisfactorily, and have thus shown the futility of 
attempting to form anything like exact conclusions ~— 
: t 


regard to the net earnings of the railway companies. 
best, estimates of the kind can only be regarded as 
guesses, for even the weekly statements of vross 
receipts are only approximate, and their aggreyate 
at the close of the half-year is frequently very 
materially altered by the inclusion or the deduction of 
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Name of Company wesnen- Increase. ; Goods Enc. of | Total 
.* n a1 iy Ve gers £ 7O0GS,. Dec. | Increase, 
Visiasedianibttimannainadii cumnsiahtliteel eanttetaciaats ae a 
£ £ £ S: 3 
ii Great Central ........... ES ; ; i 1+ 29,188 | 
1] Great Eastern............ 1,368,135,+ 66.574 926,873 + 23,700) + 90,274 
| | Great Northern ......... 1,055,845 + 87,265, 1,899,650 + 84,452)+ 71,717 
| Great Western ......... 312,920 4 116,660 2467.330 + 70,700)+ 187,360 
1) Lancashire and Yorkshire 998,531 + 18,104 1,294,382) — 7.155) + 5,349 
London, Brighton 1,030,206/+ 26,92 B49.884 + 23,121'+ 60,041 
London,Chatham, & Dover G24 915 4 5 Ad 162,598 + 4,976) + 10,422 
London & North-Western 2,694,431 + 82.509 8,196,061)+ 58,193)4 140,712 | 
| ILondon & South-Western 1,360,702 4 Tole 570.865 + ISA87 + 90,403 
Midland ‘ ee 1,551,218 + 54.9026 2141975 + 48,078 + 98,014 
North-Eastern.......... 1,228,317 + 387,528 2,454,508 66,881 + 114,409 
South-Eastern.... 846,777 + 383, 757 350,727 21,881. + 55,638 
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until the accounts are made up; while there are no 
means of ascertaining how the working expenditure com- 
pares in amount or in proportion with the figures for 
previous years, and the fixed charges are to a certain 
extent unknown quantities. ' 
a close, however, it it only natural that investors in the 
ordinary stocks of our railway companies should wish to 
ascertain more or less roughly whether the progress of 
any given undertaking has been favourable or the reverse, 
and whether there is likely to be a larger or a smaller 
dividend. This being so, we have gathered together the 
particulars at present available with reference to the 


| twelve principal English companies, and submit them in 


the usual form. 


Dealing, in the first place, with the gross receipts, as | 
shown by the weekly statements, it is satisfactory to 
| find that, despite the deadlock in so many sections of 


the engineering trades and the widespread business 
unsettlement which has been caused by it, there has 
been an increase in every instance, though the com- 


parisons are with a half-year—the second of 1896—in | 
which in most cases the receipts were unprecedentedly | 


large. The estimated gross earnings announced thus far 
have been as follows :— 
Trarric Recrrprs TWENTY-FOUR WEEKS. 

















14,972,000 + 556.705 16.314.853'+ 857,634 + 943.477 





has thus been an increase in the twenty-four weeks of 
£943,477, or a little over 3 per cent. 
instances the increases from passenger receipts have 





Lancashire and Yorkshire is the only line which failed 
to improve its earnings from both classes of trattic. 
Turning to the question of working expenses, it is im- 
possible, as we have said, to arrive at anything like 


costs of labour and materials have been further augmented 
during the half-year, owing to the concessions which 
have been made to some grades of the employés, the in- 
creased price of fuel, and the substitution of heavy 
steel rails for light ones or for iron rails. 
first half of the current year, we may remind our readers, 
out of a gross increase of £1,230,000 on the leading 
railways, nearly £930,000 was absorbed by additional 


increased prior charges and for distribution among the 
ordinary shareholders, and something like the same 
experience is probable this half-year, as compared with 
the corresponding period of last year. In the subjoined 
table we show how the estimated gross receipts work out 
in the net results, on the assumption that the ratio of 
working expenses to receipts has been the same as for 
the second half of last year :— 


Increase in Less Estimated 


, Traflic Working Expenses. Net 
teceipts. Rate. ol ‘rease 
Name of Company. £ 7 e — 
Great Central ........ 29138 .. 56 16.317 .. 12821 
Great Eastern ........ 90,274 .. 54 48.748 .. 41,526 
Great Northern ...... 71,717 .. 60 .. 43030 28,687 
Great Western ........ 187,360 .. 54 .. 101174 | 86186 
Lanes. and Yorkshire.. 5,349 .. 55 |. 2942 2.407 
London, Brighton, &e... 50,041 s- 25.020 25,020 
London, Chatham, &c... 10,422 .. 51 5.315 5,107 
Lon. and North-Western 140.712 |. 55 77,391 63,321 
Lon. and South-Western 90,403 .. 55 49.721 40,682 
Midland ............., 98,014 || 54 52.927 45.087 
North-Eastern 20.0... 114,409 1. 57 65,213 49,196 
South-Eastern ........ 55638 .. 50 27,819 27,819 

943,477 .. 54 .. 515,617 .. 427,860 
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| various items which cannot possibly be dealt with 


On the aggregate gross revenue of £31,241,853, there | 
In the majority of | 


been considerably larger than those from goods, the | 
North-lastern being the only exception, while the | 


exactitude, but it cannot be reasonably doubted that the | 


In the | 


working expenditure, leaving only about £300,000 for | 
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It has to be remembered, of course, that the increaged 
working expenditure, which we have taken for granted, 
applies not merely to the half-year’s augmentation ip 
the gross receipts, amounting to £943,477, but to the 
aggregate gross earnings of the dozen companies, amount- 


As the half-year draws to | ing to over £31,000,000. It has also to be borne in mind 


| that the divisible balances will be more or less affected by 


the larger or smaller balances brought forward from the 
| June half-year, and that the new capital expenditure 
| has been upon a large scale. It is impossible to ascer- 
tain precisely what addition to the prior charges or to 
the sum required for ordinary dividends has been caused 
by the new capital expenditure ; but a rough idea of the 
increased capital charges may be formed by taking the 
‘actual expenditure on capital account in the June 
half of this year and the estimated outlay for the 
six months 
interest on the fresh capital expended at 4 per cent. On 
that basis the following statement is compiled :— 














AGGREGATE Net RESULTs. 

sae OM 
Esti- | Amount 
Net ‘More or, mated | Requir’d 
‘Increase; Less (Increase |Net Gain to Pay 
| Name of Company. in (Brought! in | or 1% per 
Traftic,! into /| Capital Loss Annum 
; as | Half- | Charges, to for Half- 
Above. | Year. as Date. Year on 
| Above. Ordinary 

—e See es, Ses 
£ £ £ £ £ 

Great Central’...... 12,821 1,202 6,500;+ 5,119 27,500 
Great Eastern 41,526+ 126 8,700\+ 32,952 62,900 
Great Northern 28,687,+ 792  23,700/+ 29,479 84,300 
| Great Western 86,186\— 8,293, 22,900'+ 54,993 116,400 
| Lancs. & Yorks. 2,407 —6,715 7.100:— 12,408 83,700 
London & Brighton.) 25,020 —6,888 | 6,200,+ 11,932 40,200 
London & Chatham. 5,107 —663 7,800 3,356 56,300 
London & N.-West. 63,321 + 13,253) 15,700 + 60,874 203,600 
London & $.-West..| 40,682 + 5,040) 14,000;+ 31,722 58,800 
RRGRRINE once sovn om 45.087 +297 | 28,000+ 17,384 172,800 
| North-Eastern 49,196:\—- 11,783; 15,800 + 21,613 135,600 
South-Eastern 5,800 + 26,352 50,200 


27,879 + anes 


127,860 — 20,369, 162,400) +276,656 1,108,500 





It will be seen from this that in ten eases out of 
twelve the particulars available indicate increased net 
gains for the half-year, but gains the larger portion of 
‘which may be absorbed by _ increased working 
expenses, while the Lancashire and Yorkshire and 
Chatham and Dover Companies seem likely to have 
smaller balances to distribute. We append a final 
table, in which current prices are contrasted with 
‘those ruling a year ago, and in which, for con- 
'venience of reference, we show the rates of dis- 
tribution for the second half of last year upon the stocks 





most actively dealt in :— Sie 
Div. 2nd 
This A Year Rise Half 
Week. Ago. or Fall 1896. 
} £ £ £ ae 0 
Great Central Deferred...... 213 .. 24}.. ~~ ae 
| <reent Mastern ...s<ssscoxsees 122% .. 109 13; .. 4 
| Great Northern Deferred.... 60% .. 54 .. 63 .. 4 
Great Western ......csees: 1764 .. 1744... 1; 7t 
| Lanes..and Yorks. .........+ 148 .. 150 .. 2 ot 
London and Brighton “A”.. 1803 .. 184% .. 3} .. “68 
| London and Chatham Ist Pref 1344 .. 1294... + 9 44 
| London and North-Western... 2043 .. 201 .. + 9%. 8 
| London and South-Western.. 2294 .. 207) .. + 22. 3 
| Do Deferred ..........-. 96h... 74 .. + 225 -- *2s 
Midland Preferred .......... 8&8 ..) _ 153 7 
ee (ND Aancdacnsses 33 ..j 167% «- + 193 
North-Eastern.........0000. 180; .. 1783... + 2 J 
South-Eastern “A” ........ 1154 1054 .. + 104... °S 


* Dividend for year 1896. 





TRADE RELATIONS BETWEEN CANADA AND 
THE UNITED STATES. | 
(FROM A SPECIAL CORRESPONDENT.) 
Orrawa, December 4. 
Ir is not believed that Sir Wilfrid Laurier’s ae 
visit to Washington will lead to any very importan 
results. He went at the invitation of Mr J. W. Foster, 
one of the American commissioners on the Behring Sea 
question, to discuss the regulations governing pelagic 
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sealing, which, as provided by the Paris tribunal, } 


ie 3 





Other matters w 
discussed, however, in an informal way. Friction has 
been created by the Alien Labour Act of the United} 
States, and the somewhat harsh manner in ich it 
enforced against Canadians; American fishermen 
not satisfied with the modus vivendi established by My 
Chamberlain and Mr Bayard in connection with the | 
long-standing dispute in the North Atlantic, arising in | 
part from the Canadian interpretation of Article 1 of 
the Treaty of 1818; Canadian fishermen on 
Lakes complain that American fishermen do 1 


a close seagon, but kill fish at all times, to the detriment 
of the common interest in the fishery; American vail- 
roads are trying to have the Bonding Privilege abrogated, 


so as to prevent the Canadian Pacitic and Grand Trunk 


from carrying ‘‘ States-to-States”’ traflic—that is, traflic 
from one part of the United States to another through 


Canada, as, for example, between the North-Western 
States and New England; while Canadian lumbermen 
feel avyrieved at the American lumber schedul: 
not oily claps a heavy tax on Canadian sawn lumber 
($2 per 1,000 ft board measure), but provides that t! 
tax shall be increased if Canada imposes 


, Which 


the 
n export duty 
on the logs towed across Lake Huron to the Michi: 
saw-mills, which Canadians think should be sawn h 
at home. 
Mr Laurier was anxious to put an erd to these dis- 
putes, and also to meet the views of the United States 
Government with respect toa suspension of pelavic sealing, | 





ling, | 
and suggested to President McKinley that a basis of 
settle:nent might be found in closer trade relations, in 
freer trade, say, in fish, coal, lumber, barley, and hay. 


Unfortunetely, the Republican party is pledged to the 
farmers of the border States to exclude Canadian farm 
produce, and to the fishermen of New England to exclude 
Canadian fish, whilst the Michigan lumbermen, backed 
hy the owners of yellow pine forests in the South, would | 
resent the free admission of Canadian white pine as 
bitterly as Maine the admission of Canadian spruce. | 
An International Commission may be appointed to see 
what can be done towards establishing friendlier rela- 
tions, but | am sorry to say nothing is likely to come 
of it. 
_A broad commercial treaty seems to be out of the ques- 
won at present. Canadian manufacturers dread American 
competition. In his home market, with its 70,000,000 
consuiners, the American manufacturer is able to 
specialise labour and machinery to the minutest sub- 
division, and produce goods cheaper than they can be 
produced in Canada, where a population not as large by 
@ million as that of the State of New York is scattered 
over half a continent. Furthermore, coal, iron, and 
stecl, and other fundamental materials are cheaper in the 
{ nited States than in Ontario, the chief manufacturing 
province of Canada, which possesses no coal, and has but 
One iron furnace, yet has to pay a heavy duty on iron 
and coal for the supposed benetit of the distant Nova 
»cotia nines, whilst importing her supply of coke from | 
Pennsylvania, Ohio, and Illinois. 
On the other hand, the Americans will not treat for a| 
free interchange of natural products only. A natural | 
products treaty was in force from 1854 to 1866. The | 
Americans abrogated it, because they deemed it one- | 
sided ; they were giving a big market to Canada, they said, 
in return for the small Canadian market, which did not 


Want any natural products from them save coal and 
Indian corn. When a mixed treaty is broached, /.e., | 
% treaty to provide for the free exchange of certain | 
manufactured goods and natural products, the Americans , 
object that there is nothing in it for them, since, as a | 
British colony, Canada would be obliged to let England 
share the concessions she might grant to the United 
States; that is to say, make the same lines of factory 
goods free to their chief commercial rival. in opposition, 
Mr Laurier and the rest of the Liberal party favoured the | 
right of Canada to make treaties of her own, and to make | 
‘hem without reference to the interests of the British 
manufacturer. At present, however, that plank of the 
party platform is in abeyance. 


The efforts to have the Bonding Privilege abolished ' 


| 
| 
| 
| 
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; Cliect, It is now announced that 


| had access in su 


portion ol 


lin the Kast The bonded 
| Detroit, Minneapolis, Suspension Bridge, Boston, and 


| to strike at the Bonding Privilege. 


1781 


re to be rene’ 1 at the pres ant sess} n of Convress, It 


will be remembered that words were smuggled into 
Section 22 of the Dingley Tarith Act, with a view of 
opairing the privilege, bu rney-General of the 
s held that, ifter all, they had not that 
} 


. t; the \tt 
a repealing Act will be 
introduced. 
The Treaty of 1794 between Engla 
States provided, amongst other things, that 
shall be payabie on any goods which shall 
carried over any of 
either side’ of the boundary between the United States 


and the United 
‘no duties 
merely be 


the portages, or carrying places, o1 


und Canada, ‘‘for the purposa of being immediately 
re-embarked, and carried to some other place.’ This 


was the germ oi the Interna ional bx naing systeina 


new exists. The Americans on Lake Ontario who wished 


to convey produc ts to Lake 
e 4} X 


taves of thé viagara 


Irie made use of the por- 
peninsula in Britis territory to 


get round Niagara lalls, while Canadians imade us 
of the American shore of the St Lawrence to escape 
shoals or rapids on their own shore. 

The bonding system was subsequently introduced upon 
Canadian canals, the farmers of the Western Stat 
being allowed to send their products down Lake Mrie and 
through the Welland Canal to Montreal, and to fete! 


goods from the Hastern States and from Europe by the 
Same route Was next introduced upon railwa: . 
Upper and Lower Canada, now Ontario and Quebec, 
nerto the Atlantic by the St Lawrence 


ports of Mentreal and Quebec, but in winter were cut olf 
by the freezing of the river ; accordingly, they asked and 
vot tha privilege of using New York, Portland, and 


Boston in winter for their exports to and imports from 
Europe. In 1856 the transit of goods in bond by rail 
from the United States places through Canada to other 
United States places was permitted by the Government 
of Upper and Lower Canada, while, on their side, the 
United States Government permitted goods to be carried 
in bond from one province to another province in British 
\merica through American territory. 
A glance at the map will show that the inhabited 
the Province of Ontario and a section of the 
Province of (Juebec lie directly in the path of communi- 
cation between Minnesota, Michigan, Illinois, and 
Wisconsin in the West, and New England and New York 
tratlic between 


, 


Chicago, 


Portland over the Canadian railways and the Michigan 
Central, which runs for 230 miles through Ontario, is 
consequentl) large. To compete for it, the Grand 
Trunk reaches Chicago vit Michigan and Portland by a 
road throug! Maine; whilst the Pacific 
runs for 200 tiles through Maive and Vermont to 
connections with Boston and St John (New Brunswick), 
and in the West Detroit to receive Chicago 
business. Minneapolis traflic is carried to the main line 
of the Canadian Pacific at Sudbury by subsidiary lines 
crossing the international boundary at Sault Ste Marie. 
Both the Canadian roads have now*lines to Suspension 
Bridge, and deliver western business there to the New 
York roads) J’ « contra, American roads like the New 
York Central, LErie, Lehigh, Delaware and Hudson, 
West Shore, <c., carry a great deal of Canadian trafiic 
to and from New York in winter; the Great Northern 
and Northern Vacilic do a big business between 
the older Canadian provinces and Manitoba and 
British Columbia the American Pacific ports 
and the American roads connecting them get 
a share of Canada’s Asiatic trace American 
roads haul goods between Ontario and the seaboard 
provinces, while the bulk of the export grain traffic of 
Manitoba is carried in bond from the Canadian Pacific 
elevators at l’ort William in American vessels to 
Buffalo, and sent by rail or Erie Canai to New York. 
The two countries make use of each other's tereltory at 
all these points, t 


Canadian 


goes to 


, 
. ty 
Wildl 


other 


either because it affords the nearest 
route, or because it furnishes competitive routes, which 
serve to temper tates. 

It would be a serious matter, then, if Congress were 
The Treaty of Wash- 
ington of 187i guaranteed for a certain period the foreign 








ee 





ee! 

















| 

t | 
tet 
| 
| 
it | 
} | 


ON GOL POOLE OEE 


; 
5 | 
| 
: : 
t 
: j 
| 
Hi | 
HiEe 1 
Ht } 
ite | 


pot 8 Uy Tape me 
9? AA RELL LSA LE EI NL 


a ae ee ea el TER LIE ALAA AAD AD ADA EA 


; 

titi | 

Ae | 

he 

: 

‘t ¥ { 

Hae 
t | 


ee he lhe, 


Si ae OS eS er 


1 AEE | 


' | 
i ; 
‘ 
a 
A i i 

4 

Di 

i 

















; 
bonded trade, i.c., the traffic between Canada and | 
{urope vii American territory, and between the United | 
States and Europe tvié Canadian territory, the latter 
heing done chiefly by way of the Welland Canal and St | 
Lawrence. It also guaranteed the domestic bonded 
trade, the States-to-States traflic by rail or water 
through Canada, and the Province-to-Provinee traffic 
through American territory, which is much the more 
important of the two; but in this case the guarantee 
has ceased, and the business is carried on simply by 
virtue of legislation passed by Canada and the United 
States prior to 1871, which, of course, may be repea'ed 
any time. 

New England and the North-Western 
desirous of maintaining the 
tion of the Canadian 1 
them. The notion of Jingoes 
the Canadian Pacific would be sev 
is a mistaken one. During the 
than 6 per cent. of the 


states are 
m intact, the competi- 
ng of very great value to 
it Washington that 
sly injured by repeal 
present year no: more 
s; tonnage carried by 


SVSti 


. . 
aus hy i 


enormo 


do not seem to consider such a position invidi: 
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directly or indirectly constituting themselves directors of 
the purchasing concerns, and thus practically playing 
the part of sellers and buyers at ths same time. This 
practice is, as we have so Oiten insisted, essentially 
vicious, for with the most honest intentions in 
the world a man acting in a dual  capagity 
of the kind must be to some extent swaived by 
self-interest, and be incapable of exercising such 
an independent judgment as one whose sole interest 
waz to make a good bargain for him:elf and his fellow 
shareholders. It is much to be regretted that this 
practice is growing, and that men of high social position 
is: but 
the public should have no hesitation in showing that 
they hold a contrary opinion on the subject. The other 
feature to which we would direct attention is the in- 
creasing number of ventures ia which colonia! \inisters 
are officially concerned ~-as local or advisory directors, 
The obvious intention of those who secure t| 


services 
of these gentlemen is to produce the impr 


n that 


the Canadian VPacitic has been American. If Canada] they will be able, owing to their official stan iing, to be 
were to retaliate and prevent American railways from | of benefit to the company, either by pushing i's interests 
carrying purely Canadian traffic, the Canadian Pacific}or by shielding it from attack. Quite possibly the 
would gain far more than it would lose. The Grand] Ministers in question have higher notions of their duties 
Trunk would be badly hurt, but so, too, would the, and responsibilities, but the position is a dero.xtory one, 
Michigan Central, Erie, New York Central, and other} and if it wera widely adopted by members o! our own 
‘an lines Government it would promptly be dealt with, ond there 
ris anxious to bring about a better under-' is no reason why members cf colonial © rninents 
with the United States, not for the sake of | should be less self-respecting. 

alone, buf for the sake of England, which is} Is would be impossible in the space at our |:sposal to 
dd by the constant squabbling between the | deal at length with all the prospectuses that have 
( 1 | sigantic daughter of the West.’ The} app2ared this week; but among the more important of 
protection, whieh has nearly as strong a| the companies there are some points to wh seems 

} la as of the United States, is largely | desirable to draw attention. In the care of t! 
' for the trouble, but without doubt the IncANDESCENT Gas Licgur Company, | xample, 
is American dislike of the attempt to build} the public are asked to pay £3,258,124 for under- 
v L i, dependency on a continent which | taking of the allied companies to be acquire |, or about 
regard as ¢ vely their own. It is not easy}a million and a quarter in excess of t! seregate 
to see Just} th so much Jingoism on both sides} market valuation of the several undertak shortly 
of the , how iiier relations are to be established. | before the proposed fusion was announced. | ‘aimed 
nk 4 » to say the Bonding Privilege will not | that besides the patent rights, the new « ony will 
rcven curtailed.  [t is too important to | acquire a strong commercial organisatioa, ani th abso- 
border States. The repealers take the | lute control of a highly-profitable business ; the large 
t the Canadian roads—notably the Canadian profits have been made owing to the exist of the 
have been subsidised by the Canadian Govern- patents, and the first of these, presumably master 
and it is unfair, and contrary to the policy of pro-| patent, expires two years hence. It is extreiely doubt- 
tection, to allow themto compete for American traflic with | ful, therefore, whether anything like the hi charges 


mericau roads, which have received nothing from the 
tiie treasury, particularly as they are not obliged to 
obey the Interstate Commerce Act. The answer of the 
Canadian Pacific is in substance that American trans- 
continental roads received large subsidies ineash or land, 
or both, from the United States Government: that the 
volume of business they do with Canada is greater than 
the business it does across the continent for the United 
States; and that both Canadian roads observe the pro- 
visions of the Interstate Act alike in through and local 
tratiic as faithfully as American railways, and their exe- 
cutive officers are ready to waive the point of non 
jurisdiction and goto Washington and submit themselves 
aud their books to examination with 


their 
manner of observing the Act. 


respect to 





THE RUSH OF COMPANIES 


Taere has been quite a flood of new companies inviting 
the subscription of 


zet the flotations through before the holidays, rather 
than to await the period of reflection which comes with 


the balancing of yearly accounts; and with the increase 
in numbers there has certainly been no lack of features of 
a more or less unsatisfactory kind, though a fair propor- 
tion of the issues have been of an unexceptional character. 
Apart from a rather too general tendency to extravagant 


capitalisation, there sre in many of the rezently- 


advertised companies two characteristics which deserve 


the thoughtful consideration of investors. One is the 


growing practice of intending vendors of businesses 


OO 
- 








: capital this week, probably owing to | 
the belief among the promoters that it is desirable to | 


hitherto made for the company’s products wiil be pos- 
sible when the monopoly of the business ceases. It 
is also claimed that under the scheme of amal- 
gamation large economies in the working «xpenditure 
will be practicable; but against these savings has to be 
set the fact that the new capital is weighted by the sums 
payable for the commutation of commissions and in satis- 
faction of claims for loss of offica by the directors, 
secretaries and employ’s of the old companies; while 
the reconstitution of the board adds soniething to the 
expenses. Lor example, Sir Herry Burdett has been 
engaged for five years as chairman of the company at 
£3,000 per annum, his agreement containing the extra 
ordinary provision that he is to receive increased 
remuneration upon any and every augmentation of the 
capital of the concern. That is surely not the sort of 
provision which is caleulated to induce a policy of caution 
on the part of the board. 

fue Brirish Amertca Corroration, which we may 
next take, is an undertaking whose raison ('étre is not 
easily discoverable. It invited subscriptions to a capital 
of £1,500,000, not, however, from the general public, but 
from the shareholders of the London and Globe Cor- 
poration, by whom the new company has been brought 
out. The business of the new corporation is to be prin- 
cipally directed to operations in British Aterica, and 
we are told that the London and Globe has incurred 
heavy expenditure in securing various options, conces- 
sions, and properties, and that it intends to co-operate 
with thenew venture. In these circumstances, it is difficult 
to see where the necessity for the new company arises. 
The capital ic to be provided by the London and Globe 
shareholders, and it is evidently in‘teaded taat the new 


company is to be financed by the London and Globe 
LL 
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propose an increase of its own share capital, which could 
be placed at a substantial premium? Is the reason this 


lirg is to provide a profit, out of the pockets of the 
London and Globe shareholders, to increase the sum 
available for distribution? It is difficult to account for 
the formation of the British America Corporation upon 
any ot her hypothesis. po 

“Thien we tome to the prospectus of the Laxsrox 
Monoryre CorRPORATION, in regard to which we would 
say at once that the very active hostility displayed by 
the Linotype Company and its supporters in the Press is 
quite natural, in view of the possible rivalry of the new 
machine, about which there has been such a lively 
interchange of affidavits. In March last it was proposed 
to fix the capital of the Lanston Monotype Company at 
£800,000, and the purchase consideration at £550,000 ; 
but now the nominal capital has been reduced to 
£550,000, and the cost of the patent rights, for the coim- 
}pany hos absolutely nothing else to offer the public, at 
\£400,000. 
‘which, however ingenious, has not yet stood any real 
\test of continuous practical experience. But this is one 
of the ventures in which the vendors and the directors 


jthe board, five are interested in the sale. Obviously, 
therefore, they know what the syndicate paid for the 
\patent rights, and it would be of interest if they would 
let us 
accoriing to the latest return at Somerset 
famou to £35,000, now asks such a large price as 
£400,000 for the patent rights which it is to transfer to 
the Company. _ 


Tun Prke’s Peak Tunnen Mixing Comwraxy has 


nominal capital of £10,000,000, for the purpose of con- 
Structiig a system of tunnels, and especially to construct 
& main tunnel from Colorado Springs to Cripple Creek. 
The protits are modestly estimated at £1,078,210 per 
annu:, and the vendor guarantees a dividend of 5 per 
cent. for three years. It is stated that 49,000 of 
the £20 shares have already been issued in America, 
and if Lritish investors are wise they will leave the 
Americans to supply the rest of the capital for this 
prodigious enterprise. Tunnel-driving in the States 
(oes not seem to be a lucrative bus‘ness, for investors at 
all events, for the Newhouse Tunnel Company started 
with a capital of £150,000 in 1893 has had anything but 
a successful experience. 


attention than the Yankee notion just mentioned, for it 





Company. Why, then, instead of going to work in such | 
a roundabout way, did not the directors of the company | 


—that the underwriting and financing of the new bant- | 


That is still a large sum for an invention | 


are particularly identical, for of the seven members of | 


now why it is that the syndicate, whose capital, | 
House, } 


issued what we consider an impudent prospectus, in | 
which it invites applications for £2,000,000 out of a| 


Youpr's BILLpostine scarcely deserves more serious | 
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10 per cent. monthly payments, and he adds that recent 
experience of attempts to convert Paris shops into 
_ English shops have not been encouraging, and this new 
| venture, we should think, is not likely to prove an excep- 
tion to the rule. 

The list of doubtful propositions might be further 
extended; but from what we have said as to the character 
| of the more important of them, that of the smaller fry 
/may be readily inferred. But, as we have said, all tho 
/hew enterprises are not to be tarred with the same 
‘brush, and as examples of undertakings which may 

reasonably engage at least some inquiry on the part of 
investors, inay be cited, amongst others, the City 

/and West-End Properties, and the New Trinidad lake : 

) 

j 





| Asphalt Company. 





ARGENTINA. 


(FROM OUR OWN CORRESPONDENT.) 
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Buenos Ayres, November 18 | | 
CONGRESS AND THE BUDGET. | 

t for 1898 is still | 
| going on in Congress by fits and starts, and the publie 
in vain try to see any safe or practical way out of the 
labyrinth in which the legislators have involved them- 
selves by rejecting the calculations of the l'inance 
Minister without having any feasible proposals of their 
own with which to replace them. The scandalous mess 
| and job made of the alcohol tax, as referred to in my letter 


uve 
a 


| fue desultory discussion of the Bud 





‘of 31st ult., is a sample of the financial legislation going 
on. The three or four millions which the Treasury would 


have obtained from the tax, as proposed to be applied by | 
| the Finance Minister, has been deliberately transferred by 
the Legislature to the pockets of a special gang, or ring, 
oy ° . . > . >» s 

| that has fastened like a devil-fish on the financial affairs 


2 ge ore eee 


| of the country. It was hoped that President Uriburu would 
for once have shown some energy, and have vetoed the 
scandalous measure, but he was not equal to the occasion, 
His dull, unmeaning term of office is drawing to a close, 
and he fears a conflict of any kind with the Legislature, 


g, defeat would await 
ihim. ‘The Finance Committees have now got through 
inearly all the items of the ways and means for 1898, 
and will next week take up the estimated expenditure. 
This will be the crucial part of the Budget, as the 
|retrenchment proposed by the Iinanes Minister will 
{have to be accepted or rejected. There is very little 
| doubt in the public mind, with the light of past experi 
ence to guide it, as to the choice of Congress between 


knowing well that, right or wron 
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asks for a capital of £2,250,000, although the actual 'the two alternatives. Just as the ring of speculators 
profits of the businesses to be taken over are stated at | brought their fiercest influence to bear on the alcohol 
under £121,000. The sum is made up to £253,569 by | tax, so now the influence of the families of the Civil vi 
various estimates, including the ‘estimated additional | Service employ?s, whose ranks will have to be thinned iy 
revenue, consequent upon an increased charge of one | if Minister Kscalante’s sound policy be adopted, is 


farthing per double-crown sheet per week, allowing 334 | being used on the other side of the account. That it Dal 
per cent. for casual vacancies.” But why stick at a/| will prevail, as it always has prevailed in the past, there aie 
farthing per sheet per week, when it would be just as | can be little if any doubt. Congress does not represent H 
easy to put the estimate at a pennyorany otheramount”? | the people. It represents a ruling oligarchy which 


At any rate the capitalisation is not on the basis of is a family party, so to say, and the family i 
actual profits earned, but of hypothetical profits which | must be taken care of. The very oncrous pen- chit 
may be squeezed out of advertisers, and which may or! sion list of the Republic, which is added to every year 
may not be realised. at the mere caprice of Congress—there being no law to 

Then there is the Parisian drapery business, | fix the conditions of right to pensions—is a proof of 
Aux Cuassrs Lanorteuses, which proposes to start | this family legislative feeling. Of course the excuse that 
with a nominal capital of £625,000. The profits for | will be put forward is that any considerable reduction 
the last year, to January 31, 1897, are stated by | made in the civil personnel or in the number of publie 








a French expert at £76,378, and by an English firm 
of accountants at £69,104, because they do not in- 


. , . s 
administration; but, as a matter of fact, there are in e 3 


clude £7,274 said to be written off to reserve. The 
three years’ contributions to this reserve are placed 
at £20,525, but it does not appear that any portion of 
that amount remains in hand, and as besides unrecover- 
able debts were written off, it would seem that the 
business is a pretty risky one. Our Paris correspondent 
States that the business appears to be conducted on the 





; 
’ 
r 
works contemplated would affect the efficiency of the a | 
the public service at least double the number of clerks 
and officials necessary for its efficiency, the surplus (ou 
being purely place men. 
one, and it will require time and a complete reform 
of the electoral system of the Republic to cure it. For 
the same standing reason all attempts at electoral 


reform have been invariably shelved, the last one during 


The evil is a permanent 
“tally” system, judging from its offer of credit against ‘ the present session in connection with the last census, 
! 
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though supported by 


Pellegrini. 


the powerful influence of Senator 


THE PROVINCIAL DEBY? 

The cnly sensible thing that has been done as yet in 
connection with the Budget cof 1898 is the abandon- 
ment for the present of the scheme for saddling the 
nation with the debts cf the bankrupt provinces. It 
} Leen found utterly impossible to face it without 


again putting the Repub! 
Stock Exchange, in 
nother Morat 


the shape of what would be virtually 


um, Argentine legislators being extremely 
dificult to convinee of the dilference that exists between | 


bonds and cas The scheme elaborated by the Finance 


umittee to relieve t provinces of their debts was 

at first considered quite a masterpiece by the admirers 
the flashing financial genius of Congress as opposed to | 

the dull, hard figures of the Finance Minister, but the 
nness of rd facts has for once prevailed, but 
only temporarily, as it is understood that the scheme 
\ e | 2] ard again next year, when affairs 
expected to be better all round under the influence of | 

the abundant wheat crops which the country is now all | 
I ‘ n to ry Phe pi ni proposed by the Com- i 
e \ ie «351,000,000 of National 4 per 

( ] the provinces that now hold 43 per cent. 
Jote Guarant bonds, the interest to be pay- 

llows —1 per cent. in cash and 3 per cent. in 

ISU8, half in bonds and half in eash in 1899, 

cont ish and | per cent. in bonds in 1909, | 

i901 cash in full. Amortisation by pur- 

be fixed by {-ongress. it is doubt- 

f the « vould) have accepted this pre- 
cious sche \s far as the nation is concerned in 
re‘ations with the provinces, it must be in any case 

3 YOU Win, Cal's [ lo The 4} bonds pro- 

las the basis of tinis financial! joggle do not belong 
provinces unless they redeem their note issue. 

they cannot do; consequently the nation is the 

of) wn bonds. The foreign debts of the pro- 

sare quite another matter, but all along, in connec- 

iw oposal that the nation should shoulder 


debts, there has been most transparent 

ny with the two distinet things—the note issues of 
their foreign The plain fact 

at the provinces want both ends of 
et should redeem both their 
note issue and their foreign bonds, thus virtually making 
hen) a present of the latter, for which the nation has no 
ity, and they wil get them in the end, I very much 


ovineces and cebts. 
matter is 
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tick that t 
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A WARNING TO BRITISH INVESTORS 


‘The general feeling of improvement, or rather confi- 
Cont hope of such, for it has not visibly commenced yet, 
continues to grow with the prospects of an abundant 
wheat crop, the reaping of which has already commenced 
in some few districts. The lecusts are no longer con- 
the great danger to the crop, which has now 
ly the weather to face. The premium on gold reflects 
ihe more hopeful tone of the market by agradual decline, 
This, however gratifying as a general sign, has an 
adverse Cfiect on the produce market, especially the new 
wool clip, which is meving off very slowly, in a very 
stagnant market. In spite of the Cecidedly more hopeful 
feeling 1n all classes, there is still almost as much com- 
plaint of dull time in many business quarters as during 
the past winter, which was an unusually trying one. 
There seems to be a combined or a coincident effort on 
the part of some papers in London and others here to 
“force” the prospect of better days for all it is worth. 
Some days ago one of the leading Argentine papers of 
this city published a dazzling array of European 
(chiefly English) capital destined for fresh public 
enterprises — banks, trusts, wvailways, and what 
not—in this country. Most of this golden vision 
was dispelled next day by the better-informed foreign 
payers. Tuere is most certainly an evident intention in 
some quarters to boom this country again the moment 
it has sufliciently recovered from its prostration, or even 
before. All kinds of schemes are being hatched, good 
and bad, to pour joint-stock money again into the countr . 
and it requires no prophet to foresee that if this 
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| be done prematurely, or overdone, as it recklessly wag 
| before, more trouble will be forced on the country. Tp 
this connection, I wish to refer to a more influential 
warning voice than mine, that of Mr Frank Parish 


{ 
} 


chairman of the Southern Railway, who alluded to the 


| 

| same danger ahead in his address to the shareholders at 
| their recent general meeting. Mr Parish knows more 
| about this country (bis native land) than any other man 
| in London, and when he deems it a duty to give sucha 
| public warning it is earnestly to be hoped that British 
| capitalists and investors will be guided by his advice, 
and act prudently to prevent a repetition of past 
| disaster, which was mainly caused by forcing money 
on this young, imprudent, and then misgoverned 
country. One of the first symptoms of this threatened 
danger is a scheme for taking over the privileges 
and remnant of business left to the once great but now 
| moribund Provincial Bank of Buenos Ayres. The agents 
| for this scheme here area German firm of high standing. 
| It is not the first time that the idea has been iooted, as 
it has been in embryo for years, the promoters keeping 
it in sight through good and bad times. ‘They want all 
the privileges of the state bank, which are considerable, 
transferred to their new concern, for which they will 
find the capital in iurope. The bait offered to the Pro- 
vincial Government is ten per cent. of the prolits of the 
|new concern. The Governor is said to be in favour 
of the scheme, but in general it is not viewed with 
favour, as itis, on the face of it, one of those attempts 
at sweeping private speculation, a revival of which is so 
much to be deprecated. 





BUSINESS NOTES. 


The Birmingham Stock Exchange.—leferring to our 
‘‘ Note’ of last week in regard to the action of the 


| Committee of the Birmingham Stock Exchange in the 
received the || 


case of the James Cycle Company, we have 
following communication :—“ The object of tlie Committee 
is to bring about the settlement of all bargains at the 
earliest possible date. Where, however, fraud is 
alleged, the Committee has power to refuse « settlement 


till time has been given to enable the legal question to |} 


| 
| 
| 
| 
| be decided, and where it is alleged that the company 
| concerned or persons identified with it have created 
obstacles to the free action of the market, tlie Committee 
| may, inits discretion, delay the appointment of a special 
| settlement until satisfied that no such obstacles have been 
| created, or if created, that they have been removed. In 
| the case of the James Cycle Company, evidence was laid 
before the Committee to show that the company, or 
parties identified with it, had placed such obstacles in the 
way that practically no transactions were possible, 
Under these circumstances, the appointment of a settle- 
ment has been deferred until the Committec is satisfied 
that the obstacles have been removed, and that transac- 
| tions can take place. So far, the Committee is dissatis- 
fied with the action of the parties who while complying 
with the Committee’s requirements in the letter have 
been shown to be evading them in the spirit. As soon 
as the Committee is satisfied that the market 18 free 
from the restrictions that have been shown to exist ° 
settlement will be granted.” Our correspondent is NO’ 
a member of the Committee, and does not write 
officially, but his letter may be taken as setting forth 
the official view of the matter. The statement does not, 
however, touch the allegation that the James pool was 
organised in order to counteract a bear ring formed of ® 
clique on the Exchange, and on that point some distiog 
pronouncement by the Committee appears to be calle 
or. 


a 


The Duties of Auditors Complaints are frequently 
made that auditors are too much ucder the contro it 
directors, and thus fail to afford shareholders & sufficien 
amount of protection: but the weaker members of the 
auditing profession are not likely to be encouraged 1n - 
independent policy by the experience of Messrs Corea 
Harrower, Barham, and Co. at the recent meeting 0 the 
Britannia Motor Carriage Company. 
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ea 
auditors found themselves in a position to give only a 
qualified certificate, pointing out in a report to the board 
that while the balance-sheet was a correct abstract of 
the accounts as they appeared in the books of the com- 
pany, its accuracy as disclosing the true position of the 
company was, in their opinion, subject to the clearing up 
of various matters as to the sale of patents and the 
absence of several vouchers and documents. At the 
meeting to which the accounts were presented, the chair- 
man seems to have talkeda good deal of nonsense about 
theerroneous view oftheir functions and dutiestaken bythe 
auditors and about accountants not being required to act 
as detectives; but he admitted that several of the 
receipts were missing, owing to their having been wil- 
fully abstracted from the office, ‘‘ possibly for the purpose 
of injuring the company.” There was a considerable 
excess of expenditure over income, and it is quite clear 
that the auditors could not properly have given a less 
qualified certificate under the circumstances, even to 
please the directors ; and one would have thought that 
the frank explanations given by Messrs Carnaby, 
Harrower, and Co. would have been welcomed by the 
shareholders in a company which has, so far, proved no 
exception to the unsatisfactory record of the Motor 
companies. So far from displaying any gratitude, how- 
ever, they refused to adjourn the meeting until the 
accounts could be fully investigated, and when the motion 
for the re-appointment of the auditors was brought 
forward, Messrs Carnaby, Harrower, and Co. were 
“ shunted” in favour of a fresh firm of accountants, 


The Waiver Clause in Prospectuses.—That the waiver 
clause in @ prospectus may have in it less virtue 
than promoters and their agents appear to believe 
is suggested by the decision of Mr Justice Channell in an 
action against the directors of the Globe Blocks Miring 
Company and others, to have them declared liable for 
certain misrepresentations in and omissions from the 
prospectus of the company. One of the grounds of 
action was that the 38th section of the Companies Acts 
had not been complied with, inasmuch as an important 
contract had not been disclosed. Of this contract Mr 
Justice Channell held that the directors 
have been aware, and “if they did not know 
‘any more about it than they stated in their evidence 
“when they issued the prospectus they 
‘ignored their duty to ascertain fully the facts.” 
But he proceeded, according to the report in the Tiivs, 
tosay: *‘ Had the plaintiff waived the non-compliance 
‘with Section 38 of the Act of 1867? 
‘‘had not. The waiver clause in the application form 
‘only extended to what he was asked to waive by the 
‘prospectus. Knowledge was essential to make a 


“that there were no other contracts except such as were 
7 relative to the issue of the capital. It was argued for 

the plaintiff that in ‘Welton y. Saffery’ (App. 
‘ ih 1897, 299), and in a recent case before 
: - r _Justice Byrne, which | was aflirmed in the 
“ ou of Appeal, the provisions of the Companies 

Act3 were imperative and could not be waived ; but the 


“ thought that individual shareholders might waive 
benetits given to them by the Act, and it appeared to 


ee section 38 ¢0 far as regarded any contracts or 
ee of contracts, the existence of which were sutii- 
| cently indicated to him to enable him to exercise a 
oe on the matter, but not one of which he knew 

g. 
“under Section 33,” This, as we have said, appears to 
narrow the scope of the waiver clause, and the more it 
can be narrowed the better. 


Rights of Colonial Creditors in British Companies.- 
A case of importance to investors and depositors in 
colonial finance undertakings was decided this week in 
the appeal case of the New Zealand Loan and Mer- 
cantile Agency, Limited, +. Morrison. 
1893, the respondent deposited £3,700 with the company 
at its branch in Victoria, and in July of the same year 
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| Colonial Courts. 
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ought to| 


wholly | 
He thought he | 


‘Waiver operative, and the applicant was in effect told | 


“Court of Appeal in the latter case seem to have | 


“him that an applicant might waive full compliance | 


He held all five directors liable to plaintiff 


In January, | 
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the company, which was incorporated in this country, 
and had its head office here, was ordered to be com- 
pulsorily wound-up by the High Court. Subsequently a 
scheme of arrangement was prepared, and assented to by 
the statutory majorities of creditors and contributories 
under the provisions of the English Joint-stock Com- 
panies Arrangement Act, 1870. On January 4, 1895, 
however, the respondent in this appeal case commenced 
an action in Victoria claiming the return of the deposit 
of £3,700 with interest, and the Colonial Courts decided 
in her favour, on the ground that the Arrangement Act 
had no force or effect in Victoria, and that the acceptance 
of the scheme by the three-fourths majority could not 
be held to bind colonial creditors of the company, and 
this decision has now been upheld by the Judicial Com- 
mittee of the Privy Council, by whom the appeal was 
heard. lord Davey pointed out that it was impossible 
to contend that the English Companies Acts as a whole 
extended to the colonies, or were intended to bind the 
The colonies, he said, ‘‘ possessed 
and had exercised the power of legislating on those 
subjects for themselves, and there was every reason why 
legislation of the United Kingdom should not unneces- 
sarily be held to extend to the colonies, and thereby 
overrule, qualify, or add to their own legislation on the 
Sari it was quite true that the provisions of 
the Arrangement Act were expressed to extend to all 
creditors, andso they did to foreign as well as colonial 
creditors, but only when their rights were in question 
in the Courts of the United Kingdom.” And later on, 
lord Davey added, it had been contended that “ every- 
body who dealt with a corporation had notice of its 
origin and constitution, and contracted with it, subject 
9 all the incidents which, according to the law of its 
constitution, might affect its liability upon its contracts. 
That argument was specious, but, when examined, was 
found to beg the question, or, rather, to be the same 
point over again, The incident of the constitution of 
this company which was relied on was that it might be 
discharged from its liabilities by the order of an English 





subject. 
4 


Court. But it should be added, ‘so far as the jurisdiction 
of that Court extends,’ and that brought them back to 


the same point.” 

The Skilled Labour Market.—'l'he Labour Department 
of the Loard of Trade reports that on the whole, the 
state of employment was well maintained during the 
month of November, the trifling increase in the per- 
centage of unemployed reported below being more than 
accounted for by the indirect effect of the engineers’ 
dispute on employment in the shipbuilding trades, In 
the following figures persons directly on strike or locked 
out have been omitted. Inthe 113 trade unions making 
returns, with an aggregate membership of 465,630, 
92,981 (or 4°79 per cent.) were reported as unemployed 
at the end of November, compared with 4°70 per cent. at 


‘the end of October, and with 3:0 per cent. in the 111 


unions, with a membership of 441,259, from which 
returns were veceived for November, 1896. Forty-one 
fresh trade disputes began in November, 1897, involving 
6,644 workpeople. ‘The corresponding number of 
disputes for Octcber was 49, involving 8,769 work- 
people, and for November, 1896, 65 disputes, 
involving about 16,000 workpeople. Four disputes 
took place in the building trades, six each in 
‘mining and quarrying, engineering and shipbuilding, 
‘and textile trades, seven in other metal trades, three in 
the clothing trades, five in the transport group, and four 
in other industries. Of the 49 new and old disputes, 
involving 10,047 workpeople, of which the settlement is 
reported, nine, involving 1,825 persons, were settled in 
| favour of the workpeople, 26, involving 3,954 persons, in 
| favour of the employers, while 14, involving 4,268 
| persons, resulted in a compromise. Changes in the rates 
‘of wages of about 4,200 workpeople were reported 
during November, of which number about 2,200 received 
‘increases, and 2,000 sustained decreases. The net result 
w2s a decrease estimated at about 1s 3d per head in the 
| weekly wages of those affected. This result was mainly 
‘due to reductions in the tin-plate trade. 
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Oct. Sept. Au Jiy Jun 
£ £ £ £ £ £ 
MAND 5 i dsannvadecwas 15,140) 15,463 13,750 13,903 13.069 12.702 
NI lop Minee coins 15,510, 18.451 19,61S 21.766 19.667 19708 
City and Suburl 22 365, 22,459 22,30€ 22.717 22.947 29'619 
Crown Deep.......+.. 17,250 9695 4,74) "; 
Crown Reef ..........- 25.094 20,523 22,958 20.534 23.159 19,159 |! 
Ferreira ie oketd need 31.148 30.242 30,83& 29.036 28 05 31,070 ! 
Geldenhuis Deep ..... 11,853) 11,174 10,850) 14,000 15.714 15000 |! 
Do Estate ......... 16.586 16,200 15,577 16.210 15.630 15,066 
Do Main Reef........ 1.436| 2,268 2.151 2.094 1.720 1'gog |! 
Gins 6.500 7.500 7,500 7.27C 7.500. 7.149 | 
SURIRIOR i ec a 10 097' 9,300 8507 7.48 
Henry Nourse.......... 16 475 17,614 16,589 16.975 17.137 16.776 | 
PIRES ase ss aSarein 7.370 7,150 6,295, 5,10( 0 4.100 | 
Mav ¢ solidated ..... 4110 920 155 Z0l 600, 4.461 |! 
Meyer and Charlton 175 5,280 5,463 4.84 17) 3,857 | 
New Comet i... 6.00.06 6.510, 7,000 4,456, 3.87 25 3.576 |i 
New Heriot ............!12.575 10,548 11,024, 10.94 47 10,407 |! 
New Kieinfontein ...... 5.125) 5,729 5,603; 5,56 97 6.259 | 
\ } ie Scans 15 417 16,200 15,200 14.6 100 15.090 |} 
. 8303) 8.4 55 8.793 || 
Princess Estate & Gold.. 2.958 3,260; 2,664 2,1¢ 100, 2.400 |! 
Robinson .. ..... 37.000 35,500 35,000 35 00 35.000 || 
i? 1) 16,500 5,097 .. I 
Rietf \ 1,940 11,020 11.472 10.3¢ a 
Roodepoort United ... 7.315| 7,305) 7,150: 7 0 7590 | 
Q | 471¢ 4560 4 1@ 311) 
yy ive 5641 5.787 5 4.100 I} 
Wemmer ........5. ... 12,435 13,894) 13,204 14.1 697 9816 |! 
OINNGOE 5 co xcacwaacuss 10.817 12.641: 11,555, 10 58 9,596 |! 
li 
mn . ; it 
Joint-Stock Records.—The Parliamenta) turn for || 
the year 1896 shows that during that ve: HO3 com- | 
panies were registered, having a& nomina pital of || 
£309,532,947, and a capital to be paid up o! | 743,400, || 
while the amount considered as paid on dors, anl || 
othe r shares was £593,958,121. Besides th 67 con- } 
panies were revistere: l without nominal c: pit Of the |; 
1668 companies registers ad with capit 24 Were |} 
registered in ae 135 in Ireland, a in py i 
land, and of the London registrations the 2,291 | 
ipanies were situated within five miles Creneral i 
Post Office. The return also gives a su y of the jt 
total number of companies believed to | rying on |) 
business in the month of April in each yes » 185. || 
In 1897 the number of companies was 5, with a | 
paid-up capital of £1,285,042,021, which « wed with | 
21,223 companies and £1,145, 502,099 ril, 1896. | 
An idea of the growth of the j.int-stock 1 may be || 
gathered from & comparison ith Iss when th i! 
number of « mM panies as 8,692, of whit pa d-up |} 
capital amounted to £475 991,294. 
Wills and Bequests.—The Illustrated London Neus } 
gives the following list of wills proved, with the amount it 
of personalty in each case :— a 
Mr J : Ni ley ‘ f 4 nule Ha | BS. i 
sia tere 9,099 | 
My ( id te of Clayton, ¢ ae 
1 34.030 lt 
Neenah es ites hia ne hateeesones | 
Me He (| 2 1).] late f Wit er 
} | Auekland. Durha is ies ou ek ae eae 158,720 if 
Vr Fay j ver! | ; it of O i = 
te 1 ¢ ur. 9 0.288 || 
ecd cae a eatasie wie caies aa i 
| \I \ i ile fH Ve Court, Hl 131 if 
WW \lexa \ innon, K.C.B 5 i} 
| vy i S BINOON: . «5.5% 9,567 | 
— hn i S ( erley Grange, 164 | 
or cab eae a Ceawaeea wee’ ee h 0 6S bE OO DO O80 OO yo I) 
Mi \\ _ \ \ cl Hen \ 2,681 i} 





Foreign Correspondence. 





(ROM OUR OWN CORRESPONDENT.) 


Paris, Dec. 16. 


Tie returns of the Bank cf France for this week, last 


week, and the corr 
follows :— 


Capital of the Bank ..... 
Profits in addition to capi- 


‘ 
j 
| und their workpeople, or their rcopresentatives 
any cessat work 
|| Rand Gold Production.—As we stated la-t week, the 
} ° e° . 5 
total yield of gold from the Rand district in Novembe 
i| iounted to 297,124 ounces, exceed ng ie 9) O49 ounces 
’ 
} he total of t} } ceding mor n, ana Ol ounces 
+} 
}} the output of the « ling m ts year. As 
i} : ; . 
I} compared with October, however, the ision of the 
{ 
'| Juanglaagte Star and Robinson-Randfontein among the 
1} 1 10% 1 re-entry of the Salisbury account 
} ‘ )} y4,] the NOV mibe ! rease wl ile as 
1 i corresponding month of last yea 
| i4 { rea ; lue to the produc 1 ] of 
t! Z Crowa Deep, Glencan Lancaster, Lang 
i ' 
| laag icintontein 1 tlontell A und 
Hon not ili n November. 1896 
1 Ro } i er, ‘ 
1 Th nast six 5 3 ve bes as 
it . 
} foll 
g B80 5.886 5 19 5,358 
4 » t i 
Gg & 0) K & x 4% BR. Sib 
g18 q 99 5.01] 
t bs e { 1.638 
a o t il & 11 3] 
BO i 11.68 
{ 19 - f 9] 
0 1,702 
95 124 } R 13.354 
j { } ( { 10.591 
; } } 8 O)) 
] - t 1.67 
; e ( » 16) 
6543 
5 » )9 
c ~ ) G55 
ms 18 
t ' 
} ~ 
| 1) S 1 } 
i Lt 1.O3% pe Ll 46 
i i | 7.0 + 391 +A = Db 
} +Uh + 62t t + se »# 
t Mi ( GHO% ) 4 t j 
Ney ( ! +S ) 4 7 ~ 
New 4 95 60 6.000 60 6 04 
| Ni ' a” * ; ‘ i™ 1¢ 
oN 1800 1.94] 1.58 
| le ~ 7 a lf 10 
| j 19 | f g ) 
be ’ 82 
; 1] 3 oY 
t { 19 q » 107 
)28 O49 4 i] 7 
i N , 1182, 2016 1: 7 
I} Rietfont \ 444 5,229 5.258 5.03 
i} Robinson . 18.788 18.692 19.194 17.83 » 99 
it Robin l Rat iol 2.769 
i Roodepoort Gold. . 1.365 1,370 1.172 1,08 23 1,215 
| Roodepoort MLR. ... 1,378 4,432 4.415 4326 4464 4.590 
| Rose Deep .. 9520 5 242 * 
|} Simmer and J ...| 7,090 5.048, 5,429 7.638 6642 5.144 
ee Are irvy .. 5,575! 3,653 3,592 5, 58° 3.237 3.037 
lf Van Ryn ..... 3.710, 3.852 3.797 3.918 3869 3.712 
I! Van Ryn West 2,958 2,816 2,662 2,699, 2545 2304 
| West Rand 1 (92; 1450 1.418 1623 1.321 1,405 
\ Wemmer 6,085 6.557 6390 6206 6.004 5.41] 
| Wolhuter ... ....., 7,540) 7,960 7,570 7,508) 7,598 7.220 
i} Worcester /:xploration 2,772| 2,582: 2.638 2.750' 2.398 2918 
i} * 
The largest increases ia the past month over October 
were 4,277 ounces in the case of t] Rose Deep, 2.042 
ounces in the Simmer and Jack, 1,557 ounees in the 
Robinson, 1,366 ounces in the Crown Reet, and 709 | 
ounces in the May Consolidated. The Langlaayte Hs ule, 
however, had a decrease of 1,717 ounces, the Bonanva 


one of 930 ounces, and there were several smaller declines. 
In the following table tha profits announced by 
principal companies are shown for the past six months :— 
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UBST)  cocccccccccccces 
| Reserve of the Bank and 
ite branches ....... ° 
| Reserve of landed property 
' Special Reserve....... eee 
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esponding week of last year are a8 


DEBTOR. 
- . 16 97, 


182,500,000 r ee 


Dee. - aad 
182,500,000 9 


Dec. 17, 1896. 
f ec 
182,500,00 0 


8,002,313 54 


22,105,750 1} -. : 
4,002,002 0 +» 30 
$407,441 16 w= BAe 


8,002,313 54 .. 


22,105,750 14 .. 
4,000,000 O .. 
8,407,444 16 .. 
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Dec ” ees — 
ee ea 
a in circulation ...... 3,687,796,910 0 eee eevee: Tt. moe 
——, ee e+ 5,697,925,540 0 3622.5 } 4 & 4 
rred or deposited .. 15,65 2 +5,622,502.235 0 : 
Banknotes to order 18 5,051,818 41... 16,958,239 55 .. 16502327 34 Par. Dec. 16 ‘ 
@rensery oe os naan 92 .. 15,594,790 73 ; "| Three per Cent : foc nee : 
wt, ? ventana } r Cents . a 
CE ee 277,745,391 8 f «es 17,693,097 19 | Redeemable TI Dteceen 2 ca SR Bake c f « 
Current accounts, Paris. 414.52 O se 270,956,856 22 rao A ¢ | Thr able Threes.... 100 As de 103 85 + O 23 
Do branch bank ° 523,607 40 .. 419,763,467 lade 299 439.645 45 iree-and-Halfs ] -» 102 35 102 3 52 
Dividends sanahie weve 68,663,491 0 .. 65'825'697 40 4. 435,714,381 £0 , Italian aoe i .. 106 80 2 374 QO 23 
Discounts and sundry inte- 1,511,823 25 ee 158° 957 0 ee 02.4 09,04 Au st ri a eoceeseseese 100 aa 96 50 ** 106 80 se af : | 
rests see eeeeneocere 9,808.561 er " 1.59 90 Turki eg 4 ee a ii 100 102 40 ** 96 25 0 25 } 
Rodiscosici tie ta viz “Oe Turkish Fours .-....- 109 .. 2195 «. "21 974. «0 2 | 
DILDOS sereeee sere eeinel eee ee ihe ro oi J ee 21 < 
Bandries aaa eee sansraes 14 ee §70,341 14 ° aS Bank of Frane 2 S] o* 100 e* 107 15 107 a 0 24 ‘ 
867,342 71 .. 25,415.998 17 2°? 865,573 15 | Banque de P - Shares 1,000 .. 3.760 0 “+ sun . 0 45 
WAT scenes . Mann. , a 
vo+«4,750,036,075 76 .. 4,750,313,733 36 ..4,71787 Comptoir d’Escompte 00 a? 880 0+ 4 | 
oseininn 36 4 4,717 876,545 63 eee Lyonnais ... a 500 oe 985 0 586 0 l : ‘ 
Cash in hand aud in branch t 5 redit Foncier a uaa ee’ 500 ® oa 0 tae Be. 
Oe a ee 3,172,383.4 ° — Paris Gas Shares oa ~~ CS @ 657 0 at 
mmercial bills overdue 48694 ..3,175,288579 1. 3,159.47 532 8! Sete. 250 .. 1,139 0 r t+ 2 0 
Commercial bil u 668,957 84 4 eee ll 4. 3,159.974.532 89 z [i tune weeees 500 ~ ee “. 1,131 0 4 & 0 
eaten 2 ills dis- ” 1625 25 .. (332 39 | Northern Railway . 5,507 0 3,27 ee 
ee eM) eo ee oe ee io ge Se 
aeettt B80 coo sneeseenes - 312,740,040 0 .. 528,869.44: Deteans thalt way .... 500 1200 0 .. a 0 50 
Gemmescial Rs puskaceioes hs 28,869,441 r rieans Railway ..... 500 oe oe Baoe 6. 
hanks - t is, branch ‘ 7 ° i zs pt rh Railwav eae ’ 500 oo 0 ‘ 1,847 0 1 i. 0 
Advances on deposits of 61,311,397 0 .. 462,840.41 ‘ aunt Railway........ 500 1830 ° 1,075 0 5 0 | 
Do ee b scoccceces > 3,104,000 0 S aseene . = U re ae rn Railway eece 500 - 1 45 oe 1,845 0 15 0 | 
Do in a anks cece 38900 0 -- 5,168,000 9 . 0 South f Austrian Rail. 500 . 1,450 O . 1452 0 0 1 
Dobe teanch eae 162,699,226 87 .. it a aakaes 0 tio Tintos Ord. > = -. 181 0 185 0 “ |] 
Advanc. to the State (Con. 201,729,415 0 2. 205.55 bn 38 1.891576 40 1m ee ate 250 .. 634 0 62° 40 | 
ventions, June _—_ 25,055.20 0 196,864.112 0 The Bill ealled the cud 29 0+ 5 O |} 
and March 29, 1878 been befor ee eee ee padlock, whi | 
= , én een betore Par : adiock, which has || 
Gover:.n nt stock reserve eo 0 «e 140,006,000 0 149.000 already e Parliament for nore th: ~ hich has | 
earns een stennees ate ieee 7980730 14 | ready been passed by the C! ian a year, and || 
a se a : ae ee 99,623.559 2 99 626 32 Z adopted by the hime “a aye hamber, has now been 1] 
10 J, L601) eeseee 00. ea = ks elyivus wale yy A InAajO ty >< a l 
ae d furniture of the 000,000 0 .. 100,000.02 2 .. 100,000,000 0 vote shows the streneth of jority of 224 to 20. The || 
i and landed pro- SIM IAG yar . , . he Ol the agrar > . ° j 
perty 8 p } arty In } . | = lan l rote »f } 
s ty branches ..... . 18,669 6 : tne pper Asseimbl 1 ctionist 
rpens:s of management 0; 898 36 18.673.779 3 hae measure ie ti ee eee sempiy. The obieect f | 
Employ o! the special re 6,589,768 08 .. 7424299 |. 13,816,971 94 | 43i1) ¢ 218 to permit the Government , d of the 
~~ Sancaaaa 209... 6502.71 26) -7UM, CO Faise the duty on nent, on presenting any | 
DUNGD ccxssciareneania wow ss2 1G .. 8,407,416 .. 8407444 16 fresh meat, to at ee flour, wine, cattle 7 
ae ** 23,825 762 52 c 150] = at : - ee St 12 timeussue { eae Po | 
: Total cccccccece ++ 4,790,026,075 76 .. 4,750,315,73 29 ene immediately. subiect t a levy the 
he abov heap agneeailiaatan 18% 5) | the Dill does n nanan ject to the condition the 
-. i a return, compared with that for t! neidence of t] ot become law, or is modified i wn 
week, exhibits h E that fortns p eeding l nce of the tax t] a ( ified in the 
™ the following chang cecuUDS | tary duty s ax, the whole or part of tl 
g changes — ary a h; : ] of thes le 
5 ‘ary duty s ill la ahd hoe Slee ens upplemen- 
| INCREASE. eae a no great objections - se jap As a fiscal | 
2aSUrY accOoU 10s as the bats es VN 8 { » : i} 
aaeeney ennene crea: : — cvestation of Parlia 7 os - made to it 1] 
asennent ithe 35 is 3 mentary Jills | 
cies daniiialaaensedein’ 2.341 ee protracted that in the cas f es 
Cirer DECREASE. Frances “Fare of one so long a ‘ se of the presenta- 
Circulation ...... sonaian it becomes law that a g a period elapses bef 
Private deposits ...... Se aan oe hacen See os 1€S law that alla vear’s imp rom ' fore || 
GRE gc octat vena sonenenewes ; | 3,402,06 be terminated before the new d la of wheat might |! 
: Piao 905.0 a Sie 7 ieW duty cou 11 ce . a 
T ‘ ’ Oppe 1t10n was mé ) say: oe applied. N > 
Ont © London Exchange after rising 7 : ‘enmmbinesis a ide to the Billin the Senate, kt — : 
5f 25jke.a gai oO” rising on Tuesday t juestions were put as t¢ e, but some || 
sc & gain of 2 point a ee he inn | measur as to the probable worki he | 
declined to 25f 24 2 s on the week, has since | easure, arid the replies made | ee 
| per cent ote _ —— discount is still diff on 4 for the (iovernment a a th, a the reporter speaking I 
? . 10OW 1e an of Fr - Lila it i ial il she Snowe iat the al f Fai 5D } 
Aemiande , of France rate. Bar gold is! .: to secure the increase > aim of the Bill v 
; vided at 4 per mille premi aria ar gore 1S | pric ia os the increased revenue, b > rais a 
is none on the market 2b emium tor export but there prices © agricultural produce I , but to raise the 
ee > Inarket. rash ¢t ee Ldversaries of ad uce. t was inte A 
as under: The cash to-day was made up|, Rearearing of the Till that the cons aS pointed out by || 
meat, the price of which ha i sumer of bread or | 
‘Ween Dec. 16———~ sesheinins : levied provisionally, would n xt b : ofi —. by a dety || 
Gold degen £ “esi | ment of the , and h ot benefit by a ve-imbarse- |j 
i a 1,963,499,300 = 78.5 nm 1 B “y “ys x ° ea duty, and he would have als - ' 
Silver .. 1.208.884 186 pep ariget .. 1,965,318,62¢ 78.552.74 more for his bread and meat of t! also been paying | 
ne = 48,355,367 .. 1,209 169 953 ores oe os d meat of the home eo a 
Pairs oy »» 1,209,409,955 48 373.7 he market prices wot : ne production as | 
3.172 303.496 196.8953 ———————_-— aie = - reporter on +i Bill — — risen generally, The } 
172, . = ° ce coe aoe iid not atte ( cod eh 
ul , 6,895,339 oe Obl, 288,019 126.931.543 WO ild be the case, but said a to deny that such 1} 
by wi ‘ing-up prices to-day were veneri a b venience could not he ec ~— such a small incon- i 
buyers compar 3 wl generally in favour of | tk ith t be con pared in the : : 
> » ee . ‘ c or eet! oft ii 
ace pared with those at the previous fc 1¢ withdrawal or rejection of propo: 6 event oO! 
ow int. Brazilian Fours had iain 1 10¢. eee yen with the immense advar he sr to raise duties, || 
Yyptian ieee ge nee 10c. at O1f te me . oS auaVvall fe Of ti are as Cs, 
oe gel nified 20c, Hungarian Fours 20e, at ta = On — to sell their crops at highe ng having been | 
‘ ) > . ‘ - c J5T 3UC: an a. . AY lif + ices one 
a 2 C, Russian Consols 40c, at LO3t 40¢ Thr 8; rankly admitted that the law wa te es. M. Méline | 
Chince 94f 45¢;, Portuguese Thr Oy aes agriculture. That was cvid s intended to benefit 
linese Fours 5 > wees 25c, at 20f 75c; | corn, wi as cvident, as it applie 
Austri Ours U6, at 106f 25c. On the other ! >; | corn, wine, and cattle, but what repl Al the aoe 70 
ob GOF 85 Fours had declined 40c Spat sh Bxte : Dal d, ment be able to make t SrOV . ; re se J will the Govern- 
) oe . \ ‘xterior 15e,. | x ae » growers | ’ ie 
was with ; Turkish Priorities, Gf, at 4528 : Turkis! oe manufacturers who should dem vad 7 mila Jerrene Blot 
as out chang 9: . sae ll trish: *" D An ardent ec: Ba mand a similar protect ’ 
had gai ce at 22f. In shares, B ; rdent campaign is now bei 10n - 
ained 12f. § a , , banque de Paris | dutie n for a y¥ being carried on to htai 
Tintos 2f, Suez 15f, Meridional of Italy 7f, i ities on foreign silk and oil seed ¢ ro 
ger of, Credit ia ve —— — if, Rio | favoured by M. Méline. Tb = : eed and fruit, and is 
T » at OO6E : Lombard shares of N " 4 ban had lost present a Bill to laid ne rovernment has only to 
» Bank of South Africa 4f 6 4 orth of Spain shares | propose duties vhicl 7 raw them from the free list, and 
ee > ) [ ; . yep 5 { Ss, whic oule bd —_ » ¢ 
3f, at 585f. , at OF ; Con ptoir d’Escompte | if the Bill we ce a 1 would be immediately levied, and 
om L ) ar rae ct } ye ’ 
The following w later, ther ejected or abandoned three mo 
Paige ng were to-day’s closin r, there would be no re f | months 
or mining chante aa ae osing prices of the | for similar French ; return of the higher prices paid 
anal 1 ri h . oes Ich produce, % ( on , 
\arsis had gai - ’ @ rise on the week :-—/| p 71 . ica, as no duty would have | 
998 50c : ¢ gained 50c, at 173f 50c; Cape Cc x | paid on it, The artificial iner ee a ee 
Of 50e : Charter a C . ape ( opper 50c, at | ther i nal 1 ! l increase of price for whick 
lf 50 ed Company, 3f, at 76f; Transy e would have been no justification, is which 
vuc . vee (Ol, ansy ‘ es eh ustifics a 
at 59) at 40f; Buffelsdoorn 2f 50c, at 19f: F aal Land considered by the Governme 5; os ation, 18, however, 
ta O98f ; Geldenhuis 2f, at 112f co a : . ; erreira 31f, | venience ' rnment as only a small incon 
agte Estat ‘1 af 50c, ex dividend: Lang-| We ar 
‘aagte Estate lf, at 102f; Ri : : , 443ang- We are ab tc ~<'s 
51f50e: Rabinec 102f; Randfontein Hstate =!, at ate rbout to have Bank of I’rance notes of \ 
»inson Mines 5f C . » © design, and a ne : . e notes of a ne 
Consolid er 5f, at 213f; Oceana 3f, at 256; | gn, and a new silver coin. The be Se 
. ated Goldfi , , at 25£; | those of ie bank notes will be 
Sf 50¢ olc elds 19f 50c, at 141f: Has R » | se of 1.000f and 100f, the design: es will be 
at 7: ,at 119f; French Rand lf, at 37f: last Rand | been executed by differe designs for which have 
at (38f; Robinson Bank 4f, at § , at 37f; De Beers 3f, | already engrav ? erent artists. They have | 
if, at 99f n , at 95f; Durban Roodepocrt te d wgraved and approved of, and aa een 
only depends on the Bank C 1€ issue now 
a b t sank Council. Speci 
Ee een printed, and fro: h See Specimens have 
7 » SUC m the description giy 
— - i given of them 
rs A = we 
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ySitl Ns, Lhe 


they appear to be very elaborate comp 
1,000f note especially. It comprises a 


a 


. : > | 
allegorical figures, the principal one repres' RUE 
Industr seated on a car drawn by tigers, and | 
followed by Science, Art, Agricultu B; al d Ux ae 





; ae ; 38 Fla 
meree, each with distinctive attributes. Beto: 

. ® } } + ea 
car is a group of winged genili singing and playing 
on eyhibal Among other eimbell ents are a 
, - . ‘ 1 Fe re | : 
land cane, a Sea with ships and steamers, a1 e Wild a 

i 
; 4° , Inha 
varm of bees, fruit, flowers, a portico, a globe, a 
compass, an atlas, a bale of merchandise, and what is, 
} \r | + ,atte ‘ MW1.N 1dea fj nre of 
haps more cnaracteristic, a Ss 1-nud wrure I 
> } ] > 5 .- . 
lortune, blindfold, flying on a wheel, and a hi dy 
rkman in pursuit of her. The 100! note is pictured 
with an Areadian sx , allegorical figures and attributes 
The first of the new silver coin will be pieces of a half- 
1 11] vient 2 _— 
ranc, a sinall number of which will be struck in a Tew 
’ 1 i nieces . . . 4} . 
day 3, but - they will be all sent t the Treasury ey 
i) } } } . , onsi fare 
will 3 reach hands of a favoured few. 
Th by { recto a fe iD ile | vure sov 1} yg wheat, 
ip] t Republic, and on the verso an 
Oi1\ 
\ decre: } ine the ullotment of the bounty n tne 
produ | hemp in France shows the manner 
LV 3s distributed. A credit of 
: aa 
d the Ministry of Agriculture, and 
seret ike turn of all the plots of land on 
been grown, With a@ minimum 
re metres. The total being 
A la eee eS ; 
; C { t 3 divided pro rat 
. ft .. 1 ’ +7 . 
9 u Ss Oo! 1c pi ; The suit for 
. = ° i | ed -} 1 
is pe sre, or in Iingiish 
> 
§ . $ . + } ai 
4 £ : Vaiu ioreig} trade o! 
last two 
4 i 
1 00 
4 »¢ eag 
a Os 4320 
——]} — EE 
an< 2 
~ (570,000 242500 
R7 it ~ ,090 132.520 
“ lvtt 4 6 37 re 
) 741,969 .. 17,00 680 
9477009 14,579.08) $12,524,000 12.4 mo 


orts in November increased, compared with 
the same ionth last year, by 51,808,0C0f (£2,072,320), 
and the exports by 46,940,000f (£1,877,600). In the 
eleven months the imperts amounted to 3,585,201,000f 
(£143,408,040), a gain of 127,992,000f (£5,119,680), of 
Which 116,827,000! (£4.673,080) was in the merchandise 
classed as raw materials or iiatural productions. The 
to 3,362,152, 000f 
of 240,986,000F (£9,639,140) on 


, amounting 


how ” iners ase 


the 


eal As in the imports, the increase comprised all the 
classes of goods. food gaining 68,115,000f (£2,724,600), 


materials 112,524,000f (£4,500,°60}, manufactures 
18,390, 0C0f 


ORY 
(22415, 280)}. 


Of the total of 3,362 million franes 
(£134,480,000), 1,694 million frances (£67,760,000) con- 
sisted of manufactures, as well as a considerable portion 


of the 141 million francs (£5,640,060) of post parcels. 


Indirect taxes in France in November yielded a} 


surplus of 15,633,300f (£625,332) on the estimates and 
18,895, 400f (£755,816) on the same month of 1896. Of 
the increase on last year 11,373,000f (£454,920) was in 
Customs duties, due to the larger importation of bread- 
stuffs. 
was 73,525,800f (£2,953,032) on 
08,075, 400f (£2,32.4,016) on 1896. 


the estimates 


+) 
and 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 

Berwin, Decemter 15. 

Money rates are rising, 
market is at 4} per cent., and money is scarce. This is 
evidently due to the preparations for the annual settle- 
ment, and the calling in of large amounts, which are 
wanted for the payment of interest. Though the same 


THE ECONOMIST. 


| tendencies in the 
procession of | close of the year, efforts are likely to be made soon in 


ithe market. 








se 
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TT 
money will last up to the 
order to restore what may be called the euilibrium of 
Its evidently the object of the leading 
. . . . x 
parties to enter the new year with an air of 


checked 

{ aft. > 2 ° ’ 
and unfettered hopefulness. Business is then ‘xpected 
to revive and extend, and it is but natural every- 
thing should be done to ensure that such expectations 


should not be marred. 


The market for Austrian Tunds and stocks ig 


ifluetuating and weak. This is to an emi: degree 
due to considerations as to the political posi: of Aus- 
tria-Hungary. All weil-balanced minds maintain the 
| view that the dissolution of the dual Monarchy would 
| jeopardise the safe position and peace of Mur but in 
the minds of some whose opinions are of weight, the eou- 


(£134,486,080), | 


£1,935,600), and post parcels 11,957,000f | 


The surplus in the eleven months of the year | 


Private discount in the open | 


viction that this dissolution can be avoided d 
to be very strong. However, they do not 
thing final as long as the [:mperor [’rancis -| 
The event of his death would mark a very 


1ot seem 
peet any- 
seph lives. 

n portant 


point in the history of Europe. Those wholik: :o “read 
between the lines” will feel inclined to disco a corre- 
sponding thought in the brief speech which tho Secretary 
of State for Foreign Affairs, Herr von Bul ielivered 


yesterday in the Reichstag in reply to some m¢ 
had expressed a regret that the Governme: 
hibited any political meeting in favour of th 


vers who 
had pro- 


‘;ermans 


in Vienna. As it appears, this prohibition is merely 
(perhaps not even chiefly) the fruit of regia. for the 
Triple Alliance, but rather that of reg for the 


l;mperor Francis Joseph. 


In recent years t!e Alldeut- 


scher Verbund has rapidly gained in influence and 
members. It is an association whose is to 
promote and extend the interests of ‘ermans 
in any foreign coun'ry. In most countries, particu- 


larly in the United States of America, su: 

may be occasionally troublesome to local po!'' 
in countries adjoining Germany, having th: 
large population of German origin, the agita’ 


. society 
‘ians, but 

selves a 
n carried 


on by sucha society may become of practical consequence. 
Austria, Belgium, and Holland are the most nterested 
neighbours. The news from Hayti and ¢ had no 
visible bearing on the market. Some newspapers affect 


an alinost infantile pride at the rapid effect 
| ceedings before Port-au-Prince, apparently 
public here overrated the little Republic. ‘ 
China, the opinion is deep-rooted that INiao-( 


the pro- 
cause the 
neerning 


vu will be 


maintained as a coaling station, and as a point o! depar- 
ture for commercial and other enterprises in ( !.ina. 


Probably the Naval Bill will obtain a majority in Par- 
liament ; at least, the essential points of it, and every- 
body interested in coal, iron and shipbuilding \s satisfied 
about it, and looks forward, among other things, to 
a stimulated business, a rise of shares, and what 


not. The Handelstag (the literal translation 1s “ com- 
mercial diet,” but it means the permanent central 


bureau of most chambers of commerce) has been asked 
by some members to invite the chambers oi commerce 
to make a demonstration in favour of the Naval Bill, 
acquisitions of land, «ce. Thereupon some chambers 
declared they would secede if the Handelstag responded 
to the call. A few chambers are, however, enthusiastic 
‘about it. The Berlin College of Aldermen (Chamber of 
Commerce) held a meeting yesterday declaring against 
the intervention of chambers of commerce in political 
i matters. . 

; A special feature in this market is the difliculty which 
|mortgage banks encounter in the sale of 34 per cent. 
bonds. The 3 per cent. bonds of the Landschaften 
are almost unsaleable. The Landschaften are associa- 
tions, under State control, of large real estate holders 
in different provinces, the feudal character prevailing. 
They make loans out of the proceeds of issues of mortgage 
bonds. When about 1889-96 the rates of interest de- 
clined everywhere, the Landschaften thought to profit 
by reducing the rate they pay on their bonds from 4 to 3 
per cent. 


When these bonds, the aimcunt of bat 
comes up to several milliards of marks, were at 7 
|4 per cent. they always found a ready market. /P 
order not to run any risk by the conversion, & syndicate 
‘was constituted, and assumed the guarantee. ‘Some 0 
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our greatest banks are members. In this case, however, 
the usual foresight of our financiers failed them. The 
public (as they had been warned) would not take to 
3 per Cents., and many millions of the bonds ave still in 
possession of the banks constituting the syndicate. The 
quotation of the 3 per Cents. is about 91 percent. Th 

mortgage banks also wanted to profit by the reduction o! 
intereston the bonds. Bat the newly-created 3! par Cents. 
arenot popular, and consequently not steady inthe marke 

Their present prices would be much lower if the banks 
had not a system of buying their own bonds wheneve: 
prices began to show an important decline. 


The question of the average interest o mey is 
also engaging attention. The recent explanation that 
the 5 per cent. bank rate in this country is du 
to a more intense commercial and industrial ac 
tivity in Germany than eclsewhera is not so readily 
admitted. Comparisons with the 2 per t. rate 
in Paris and 3 per cent. in London are frequent 

| lay lI 


probably be revised on important points. Meanwi 
the |))-:netallists are drawing arguments froin the fa 
that money rates are high. They declare that the 5 pr 
cent. bank rate constitutes an additional charge toagricul 
ture, ‘rade, and ecmmerce of ab 
every three months. One of the bi-metallic leaders 
delis ed a speech in the Reichstag on M mday, in 
course of which he represented the City of London as tl 
main obstacle to their plans, honouring the ( with 


anver. He was indirectly 


v 


9) million marks 


mos’ emphatic expressions of 
unconscious of the compliments he paid. 
The grain imports of Germany in the period January 


In the course of the coming year th 

| | Ist to November 30th are as follows, stated in ewts 
' 1897 1896 

Bo 84seawices jE EEBOR DS” “ale asic 15,564,733 

vs ee de ee ° 7,878,325 er 9,515,053 

OY. svevesneen FOee hee aves 9,103,619 

. IR ike dav dni BOUT ORS = 5. see 4.972.039 

AUSTRIA-HUNGARY. 





(ROM OUR OWN CORRESPONDENT.) 
Vienna, December 11 
mpossible a few years ago, 


What would have seemed i 
the separation of Austria and Hungary, is now being 
seriously discussed and taken into consideration. The 
Party of 1848 in the Hungarian Reichstag, which 
Seemed to consist of madmen who craved for the impos 
sible, are now putting forward demands that are in 
everybody’s mouth as something which, though we hops 
will not happen, may happen all the same. The great 
now discussed is the establisliment of an 


independent frontier line of Customs, a separate Cus- 


question 


foreign countries. 
quences of such a radical change. Both countries would 
be great sufferers byit, Hungary the greater. 
barrier were raised between Austria and 
Austria would lose the most important market for her 


5 is impossible to foresee the conse- 


H{ungary, 


great market for her corn and flour, the pillars of her 
progress and well-being. 
| by imposing high import duties, strive to exclude the 
competition of foreign agricultural products, so that 
Hungary has no chance of finding other markets which 
would take the enormous quantities of her produce should 
Austria fail her. In Austria the manufacturing circles 
who would suffer from the change are but a fraction of 
the population. In Hungary landowners and agricul- 
cultural labourers constitute the great majority of the 
population. It is impossible to believe that such a state 


of things can come about. But the mere doubt as to 
their possibility has already bad its influence upon public 


tiie taste 2 


x 


credit. Horeign countries have bzen more impressed by 
the doubt than we have been at home. Foreign inves- 
tors have taken alarm, and orders came to the Bourse 


ee 


of Vienna from Berlin ard 
numerous than from anywhere, from Paris, to sell Aus- 
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toms tariff, and separate commercial relations with | 


IfaCustoms | 


Except England, all countries, | 


industrial products, while Hungary would lose the one | 


Amsterdam, and, more! 
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A fall of 1 per cent. in a single day was 
ne inevitable consequence. The reason of the sudden 
larm was the rise in the rate of exchange. Austrian 

and Hungarian investment loans have been in good 
quest lately, and it is to the export of securities alone 

that the Monarchy owes the welcome fact that in a vear 


+ , 
trian Rente. 
tT 

L 


bile 
} 


When there was no export but a very large import of 
corn, the Bank's stock of gold increased by 70 million 
florins. But then foreign investors calculate to a nicety 
how much interest they get for their invested capital, 
and arise in the rate of exchange is a material loss to 
them, which puts them out of humour, and makes them 
fling the stock away which is subject to such a change. 


} 
i 


pt incipal 


The following list shows what changes the 
lerwent since 


securities quoted at the Vienna bourse un 


the beginning of Deeember :~— 

Dec. 8 1 1] ) 14. 

Lay Saha ge A tReet 10220 .. 101°4 101-30 
Aust ( EERE. i iced ater l0]25 ... 101:55 .. 10)-55 
Stiver J Rr eel acetate ic eialetyy . Aiea 101°55 .. 101°30 
(; L tient ; a ae ; 12260 121-60 ; 121-65 
+} ( J riggs Gs ld ht hil 121-95 12] 5 as 121-55 
L{ ( A | 99°95 99:40 99:40 
~ i Ih {1860.... 143-50 14300 143-00 
{ | 1864 187°75 188-00 188-00 
162°50 160°75 160-00 

staat 45650 .. 351-50 149-50 

| ( 6 58825 .. 382-50 380°50 
Ba ! wre’ Saad eters 5625 .. 254 53-00 
ro-H ' Ban weeeee 953-00 947-00 144-00 

n Ba se .- 29850 93:60 91-00 

\ wa Yana lit Anstalt 454 50 145 00 +40-CO 
.  tiiale’. | eee ee 220-25 218.75 

\ | af PER Tete 133-00 127 75 126:10 
1d ( 692-00 677-00 672-00 

) ion Ua. <iuness, 452-00 $42:00 434-00 
} OE a etc ead. 3420-00 3410-00 }410-00 

\ un North-Western Railway 248-00 24550 24250 
| \ | 5 Ce ee 261°75 260°25 58:00 
PUR ULINRASS fre tne ater etd 55890 .. 5334-00 532.00 
RARUWAY 05 oases yin ave tt 5 77:50 (7:00 

LP PUDUGR o4)i va anes wwe ee de ae DO oe - ia Eo 59-15 


li was yesterday, when the [fungarian Parliamentary 
Opposition formally announced their intention of resort- 
ing to obstruction, whereby the compromise, for which 
there is so little time left, is seriously threatened, that 
he fall of prices became general. A speech which 
lungarian I*inance Minister, Here von I[vakaes, 
nade in the Iimancial Committee of the Reichstag 
yesterday should have had a ealming effect, but 
failed to do so. Herr von Lukacs explained how 
very much more advantageous it is to Hungary to 
keep up its economic union with Austria, and de- 
clared that only in the event of a double emergency 
could Hungary be advised to set up a bank of its own 
and establish an independent Customs line. This is if 
Austria asks a larger contribution towards the common 
expenses than Hungary is able or willing to agree to, 
and if Austria departs from the other points of the 
treaty upon which the two countries are already agreed. 

The anti-Semitic Mayor of Vienna, Dr. Lueger, is in- 
volved in serious financial embarrassmeuts. The tremen- 
dous outlay for the totally new gas works has exhausted 
the resources of the municipality to such a degree that 
ainounts of 1,000 fl and 500 fl cannot be paid, though 
they have been due some time. At the end of December 
all the great firms that have supplied the gas pipes, and 
| the contractors who are carrying out the work, will want 
payment. ‘Tne Mayor, who totally failed in obtaining a 
loan in [ingland, was repulsed by the Vienna banks also, 
‘and is now negotiating with the German Bank, through 
| Divecte: for a loan of 10 million florins at 4 per 
cent, and at the rate of 97.75 per cent. As the emission 
of this loan will take some time, even if it is granted by 
‘the bank, the Mayor has applied to the Austrian Savings 
| Bank for a temporary loan of two million florins at the 
rate of interest usual for such transactions. The Muni- 
cipal Council authorised the Mayor some time ago to 
raise a loan of 5 million florins. The Mayor has already 
exhausted these five millions, 25 millions of which, at 44 
per cent., he already owes the Austrian Savings Bank, 
'and 2! millions which he borrowed of different municipal 
‘savings banks. In again secking to effect a loan of two 
millions he makes use of the Mayor's right of taking 
| temporary mezsures when urgent need requires them. 
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Correspondence. | 
BANKERS AND OUR SILVER CURRENCY. | 

TO THE EDITOR OF THE ECONOMIST. ; | 
subject of silver | 









Sin,—The correspondent 


?} rm Tre 


} . . s1 3 . > ; ct | 
coinage to whom you refer in your issue of the 11th inst. 
must have generalised very hastily. — 

He is certainly wrong in his premisses, and therefore 






pele hints apt AR. 


cee Ne tres ein wee il A abe 





; conclusions are equally erroneous 





i Hlaving some right to speak from ex} rience over not 
1} incignificant area the intry, I can correct his 
i ncipal statement by informing you that d iring rece Os | 
er ears at least, there has been no oppressive accumula- 
; tion of silver coin upon the larger banks of the country. | 
i Whatever the operative causes be, chiefly no doubt the | 
h steady activiti f manufacturing trade, the supply of 
14 | silve r com in the districts with which | am familiar has 
: |} uot more than kept pace with the re rements of banks rs, | 
1) and alt oh the flow of silver from the leading railway | 
( nies an ther trade Instit ns isstrong upon us, | 
ai { rs been obliged to adopt the practice 
bi ; il pplies ft quartel 3, and the | 
HH i t pute natfected by the few 
i sa c re in the Christ: as season which 
bt I r his customera J his is shown | 
Hi vbser f any heavy surplis stockin the months 
f I ruary 
: i pondent ¢ dly | n touch with the 
ned activities of trade in the country 
' luriy e r Possibly the smaller | 
’ | i 3 pon ision \ endency towards 
la i] as far as my | 
) lty whatever l 
Fike ent and posing of it without | 
biti - y e by the Bank of 
| ti , , »,—Your obedient 
: : MI eae 
aie 
i ’ THE NEW ZEALAND BUDGET. | 
; 1 HE EDITOR OF THE ECONOMIST. 
: i in last week's issue appeared a critical | 
tte | vy of the New Zealand Budget from the pen of your 
thie: | have before had to protest 
t Fi n st | | also inaccuracy, shown 
ele rentleman when dealing with the finances of | 
nh land. | am sorry that his letter, dated 
a 1 : hice ie yd sO iain 
hei In order to belittle the party which has for the ma | 
7 scven years been in power in New Zealand your corre- 
¢ : spondent begins by lauding a previous Administration. 
ie At least one of his statements re'ating thereto is pre- 
cizely contrary to ascertainable fact : but as it is not my | 


to criticise bygone Administrations in my colony, 
\ say that an | pass 0} N rv shall | be detained 
allusion to my late} 


Seddow-Ward-Iteoves | 
his remarkable conclusion that | 
| 


} 
COrrespo!} 


3] ont S ori 


is prospering now, it would have 
for us. Such observations are the 
trade of partisan writers in all parts of 
would not be surprised to see them in 
journalanywhere. They do, however, 
eem a littl out of place in the columns of the 
I,CONOMIST. 

Unhappily, your correspondent’s knowledge of New 
Zealand finance is not equal in strength to the op‘nions 

which he holds about our finances and those who admin- 

isterthem. To begin with, he declares that Mr Ballance, 

the dead leader of the party still in power, promised 

seven years ago to change the incidence of taxation and 

effect a reconciliation between capital and labour. But, 

says your correspondent, the relations of capital and 

labour are exactly what they were, and the incidence of 

| taxation remains pretty much what it was. I might: 
|| remark in passing that if this is so, and it is also true 

|| that the country is prospering (as your correspondent | 
says it is), then, from his point of view, I should have | 
thought that thare is not much to grumble at. But as a! 
matter of fact, your correspondent’s 


mmon stock 
he world. One 


‘ ‘ tript] , =o 
aby Strictly Parcs 
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statement that the | 
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| certain increase in the annual appropriati: 


| I quote his remark about the Defence Depart:ient. He 
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{ December 18, 1897, | 





NOMIST. 


incidence of taxation was not changed is absolutely 
wrong, and his insinuation that the Ballance Government | 





flinched from carrying out its policy in this matter because it 
found it was driving away capital is equally wrong. It 


never found that it was driving away capital: it did not 
flinch from carrying out its policy completely: the ineij- 


dence was altered. The uniform property tax was replaced 
by a graduated land tax, and an absentee tay 


and an 
income-tax. 


As for capital and labour, at the time Mr 


Ballance spoke, New Zealand had just been the theatre i 
| of costly, bitter, and prolonged labour disputes. What |] 
his remarks foreshadowed was the passing of an Act to |! 
substitute arbitration for strikes and locks-out. The 
Act was put into operation with the most co: plete and 
unexampled success. Strikes and locks-out have for | 
years past been unknown in New Zealand. ‘+h is one |} 
specimen of what your correspondent in h’- pleasant 
| way calls ‘‘ crude attempts.” 

Now for some of his figures. He tells y: ba. in the 
five years from 1892 to 1897 the annual app: priations 
have increased by £412,837. But he neglect +o inform 
you that the expenditure under the Land Fun! Account, 
which in 1892 was kept separate altogeth: iS since 
that date been included in the revenue acco Under 
the head of annual appropriations in the Liod Fund 
Account the expenditure was in 1892 o, £98,000. 
The real difference, therefore, between annual 
appropriations of the two yeais is not £412,000, 
but about £315,000. I have no wis! suggest 
that your correspondent’s omission was  : liberate. 
Doubtless it was merely due to wan know- 
ledge. Had he wished to be fair to present 
Administration, however, he might have ment’ ned that 
in the £315,000 increase which remains icluded 
about £57,000 increase in the Education nearly 

\ the whole of which is automatic, and resu!ts from the 
increase of population. It must have come jus* the same |} 
under any Government. This leaves the o depart- 
mental increase at about £260,000. Seeing tween 
the years 1891 and 1897 the ordinary 1% of the 


colony has gone up from £3,808,000 to £ 2,000, a 


loes not 
fairness 


seem altogether unreasonable. You should 


remember that there was during the years f: 1892 to 
1897 a considerable and encouraging growl! popula- 
tion, and that neither the taxation nor the i! st charge 
per head of population showed any terrifying increase. On 
the contrary, they somewhat diminished. The ‘>a! annual 
charge for interest, as your correspondent poin's out, also 
diminished between 1892 and 1897. For the :est, his re- 


interest 
es of the 


marks in the portion of his letter dealing with ' 
on the public debt will raise a smile on the 


permanent officials of the New Zealand ‘asury, 80 
oddly wrong are they in one or two portant 
particulars. 


To return to the Departmental expenditure. As @ 
specimen of the depth of your correspondent's knowledge 


observes that it shows a decrease of some £:/7,000 in 
the quinquennial period, but does not appear to know 


that this apparent difference is merely owing to the ye 
that the police charges, instead of being now include 


under defence, are grouped separately. This does + 
affect the question of the total increase or decrease . 
the annual appropriations one way or the other, but 
quote it as a specimen of your correspondent’s grasp © 
his subject. ' 
Another example will be found in his remarks abou 
the Cheviot Estate account. He observes that - 
shows an unpromising state of things. Very remarkable 
is the way in which he arrives at this conclusion. 
takes the public accounts of the colony, which he assure 
us last year could not lic. He goes to the one dealing 
with the Cheviot Estate, and frankly subtracts from the 
credit side of tha ledger a sum of £480 163 104 aoe 
for land sold. By this rough-and-ready expedient 00. 
has no difficulty in bringing out a deficit of about £1 _ 
He quietly neglects to inform you that he has left ont : 
debit side of the account thesum of £2,966 expended ps 
year in completing the roading and surveys 0” : te 
estate. In other words, he wants to charge the W ore 
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| pages more than the 1897 edition 


—_— ES 


December 18, 1897. ] 





_—_— 
' 


of the preliminary expenses relating to cutting up and | ' 


sale against the annual rents from land, ve. As a 
matter of fact, the position of the Cheviot Istate is 
highly promising. The only permanent expenditure | 
which will remain against it in the future is the sum of 
£11,979, interest on the capital cost of acquiring and 
settling the estate. 
rents of the land, amounting to £13,837, and there are 


other receipts of a lasting nature. 


‘ 


As against this must be set off the 


Act, your correspondent once more shows his knowledge 
by calling it a system of ‘‘ note advances” to settlers. 
It is not a system of note advances, but of loans on 
mortgage. He thinks it probable that it will involve the 
colony in a loss; but as against this the figures he has 
to quote show that the Department is already inaking 
profit, uid that very great care has been shown by its 
officers in discriminating amongst applications for loans. 
Finally, in his desire to minimise the strength of the 
New “caland Government, he commits himself to the 
following curious phrase in reference to the public securi- 


-'* Of the 


{ 
ties held by the Treasury in London: total | 
held ini London £1,044,700 is credited te the Treasury, 
but of this £400,000 represents the unissued portion of | 
the loin of 1870.” Auvyone reading this would fancy | 
that this £400,000 was some species of security of inferior | 
value, or, at any rate, not easily made liquid. As a| 


matter of fact, it consists of debentures guaranteed by | 
the I::perial Government. I could borrow the full | 
amount of their face value against them to-morrow, or | 
could se!l them on the Stock Exchange at a high | 
premnium. | 


They are not only as good as £400,000 worth 


of ca but better. 

Without pointing out all your correspondent’s errors, 
[thin | have now exposed enough to justify the second 
sent - of this letter.—I have the honour to be, yours 


obediently, W. P. Reeves 
13 \ictoria street, S.W., 


December 15th, 1597 





Wotices of Books. 
Post Office London Direct for ISDS, 


Tur “ |.ondon Directory ” again shows anincrease in size, 
containing on the present occasion 3,099 pages. or 45 
The features cf the 
publication are so well known that it is only necessary 
to say that they reappear with the corrections, «3 usual, 
brought up to the latest possible date. An important 
announcement is, however, made with regard to develop- 
ments contemplated in the next edition, which will be 
the one-hundredth issue. It is proposed to extend the 
area of the districts included, so as to include portions 
of Dalston, Hackney, Highgate, Hampstead, Hornsey, 
West \ensington,and Walham Green, withsomeim»portant 
residential and manufacturing districts in South London. 
The publishers state that it was found impossible to 
include the whole of what is known as Greater London, 
if the work was to be conficed to a single volume. 
This is quite obvious, and though: the additions promised 
will add gre atly to its usefulness, we fear that the increase 
in bulk will render the volume somewhat unwieldy. It 
iS not intended to increase the price when the additions 
are made. 





_ BOOKS RECEIVED. ie 
Practice Hlandbool: for Miners. By John Ai. Miller. 


(London) E. and F. N. Spon, Limited. ~ 
Scottis/ Bunking During 1865-96. By Andrew W illiam 
Kerr, F.S.A. Scot. (London) Effingham Wilson. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 


shares, &c., have been as follow :— 
Capital Applications. 


Amount F.rst 
Nominal Offeredt> Payment Further 
Capital. the Public. Thereon. Liability, 
Am : z £ £ £ 
Ount previously subscribed .. 144,758,137 2. ak oe 
Folk Issues of the week— 
olkestone Racecourse, £1 
Ci Shares, at vss oo... 21... 15,441 19,302 1,9:50 17,371 
ity and Suburban Dairies 130,000 10,000 16,259 113,750 


aimee and Jack East, 54 ‘%, 5 : 
Mm =o 5t 9,00) 50,00) 450,000 


| 
| 
| 
| 
Coming to the much-criticised Advances to Settlers ; 
| 
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h Amer Corporat 1.500,00) 


Wels>ac’h Incandescent Gis 


1,090,000 -00,02 .. 500,00) 


Lizht Co, Ltd. 45 Pref. 
Shares, £10rd & Def. Shres?.500,900 2,124,350 72,162 2,052,248 
Brighton Hoie's. Sood 100,000 . 46,500 52 |. 40688 
I 14%, Deks at 192... 6°00 61,00 6,000 55 0 
Pictermaritzburg (City and owe 
Boro of) 5°’, Stock 69,000 6C 00) 2 f 
Lonymorn-Glenlivet Disti leries, — ; — a 
£10 Pref. Shares es 49,099 90,000 5,000 15,000 
Powoln ‘s (Restaurant) £5 : ; wi 
Ord. Shares . {0.000 2) 000 > 
lo Pref. Shares, at 5 40,000 44.400 yp ean 
Pike's Peak Tanne Mz. £20 Shrs10,060,000 20)9,000 250/000 750,0 w 
East India Distijleries and Sugar oF 
Factories 7°,, Pr. f. Shares 100,00) 160.000 12,509 87,500 
a DWo 5‘. Deb. Stock 10),00 ., 100,000 10,000 90093 
Lanston Monot p? Corporation £3 00v 316,667 39,583 277,084 
Madrid and Santona Railway Tere 
£20) Debs.. at £14 . . 1,600,060 1,120,0C0 32 000 1,088,000 
Tasmanian New Golden (Gat? ae 
Extended Mines 175,COO 45,000 5.625 £9,378 
Anglo Russian Petroleum 1.0,C00 80,000 20,000 60,000 
Aux Classes Labo.ieuses. £5 ° 
Pref.! hare 375,600 375,030 46.875 328,125 
Muirhead s Trawlers, £5 Shares 75,000 75,000 15,600 60,000 
Stirling's Motor Carriages 100,000 50,000 6,250 423.75) 
Wm. Murray and Co. (Brewers) 
£10 Pref. Shares - 40,0 0 40,600 41,000 36,00) 
Carmuir Colliery Pref. Shares 30,000 30,030 . 7,500 225.0 
Mardon, fon. & Hall (Printers A 
&e.*, 4 Debs £50 each 70,000 T0000 14,000 55.000 
Moorwoed, Sons, and Co. (Iron 
works) 44 Leb. Steck 5C,C0G £0,000 5,00) 15,0 0 
Glasgow Sha nd Property 
Market 16,00 10,000 1,250 .. 8.7.0 
City and West bind Properties 
>t Pref. Shara, £5 each 292,500 202,500 29 250 258,85) 
Do 4 Ded. Stock 85 000 oS5,60) 58,500 525 fw 
| Youde’s Billposting . 2,250,000 2,230,000 274,500 1,951,50) 
New Trinidad Lake Asphalt . 
6°, Des = tA $00,000 .. 400,000 {0 000 360,09 
Incorporated Exploration f 
British C mbia 200,000 33,334 16,657 116,637 
12,157,853 .. 1,564.591 10,598,953 


* Partly subseribed abroad. 


Total offered for subscription for 


cription to 
whole year— 


Totai offered for 
date in— 


I Soca ... £555.916,000 DN ic tein tiaeendeeena £152,806,701 
BON 6a ncaa - 152,6'6,791 RO Cor ckadiscnsvexewees 114,600,104 
Ros eat . 104,100, 04 PE ob titccrncumdaadan wets 91,831,505 
PO Ssheavces LSS 4,505 PN aigs Kiteandenevececs 49, LAL, 1K8 
ne $5,121,758 rdaacaa enacere ewes $1,1E7,10) 


We have received the following prospectuses : — 


Youdes Billposting (L.).—With the large capital of 
(2,250,000, this undertaking has been formed for the 
acquisition and amalgamation of 157 billposting avd 
advertising businesses in London and various towns 6.04 
cities of the United Kingdom. The total number of! 
businesses to be purchased is 195, but some having been 
recently contracted for, only those of 157 have been 
included in the accountant’s certificate of profits. These 
include the business of Messrs David Allen and Sons, 
pictorial placard and general printers. The actual profits 
of the businesses included in the certificate are pus down 
at £100,613, and of Messrs Allen’s business, £20,221. 
To these are added estimates of the additional profits 
which it is anticipated will be derived from the amalga- 
mation, bringing the total up to £253,569. The capt‘al 
is divided into 1,000,000 Preference, 1,230,000 Ordinary, 
and 20,000 Deferred Shares of £1 each. Should tie 
estimates be realised the profits would be sufficient to 
pay the dividend on the Preference Shares, 10 per ec n° 
on the Ordinary Shares, and leave abalance of £70,56) 
for directors’ fees, reserve. and dividend on the Defer:ed 
Shares. The purchase price is £2,100,000, the vendor 
taking 20,000 Deferred Shares in part payment. This 
will provide £150,000 for working capital. The wto'e 
of the Preference and Ordinary shares are offered for 
subscription at par. 


East India Distilleries and Sugar Factories.—'‘Tlis 
capital of this company is £250,009 in shares ani 
(150,000 in 5 per Cent. Debenture Stock. The shares are 
divided into 150,000 £7 per Cent. Preference and 100,0)) 
Ordinary Sharesof £1 each. The company acquires the 
business of distillers and sugar manufacturers hitherto 
carried on by Messrs Parry and Co.,of Madras, and tha: of 
the Arcat Distilleries and Sugar Works. Variiculars of tLe 
properties to be taken over and auditors’ 1eports are 
given in the prospectus. An estimate of profits is made, 
which if realised would be sufficient to yrovide the 
debenture and preference interest, 10 per cent. on tis 
ordinary shares, and leave a balance of £52,125 for 
further dividend on both classes of shares. The pre e- 
rence shares participate in surplus profits after the 
ordinary have received 10 per cent. There are now 
offzred for subscription 100,000 Preference Shares and 
100,000 Debenture Stock at par. The list of applications 


closes this day. 
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this company has been formed to acquire a large num 
of residential and office properties in the ‘ 
West End, comprising 96 shops, 680 sets ol ces, and 


ynsists of 


m 

148 residential flats. The total c: 
‘444,000 in £5 shares, of which 55,5 
Cumulative Preference and 30,300 are Ordinary shares. 
here is also to be created £555,000 Four per Cent. 
Yebenture Stock. The purchas P ice is £1,009,000, 
avable as to £857,500 in h and £151,500 in fully- 
id ordinary shares. The from the properties 
tified to have been £62,587, on the basis of actual 


on Dith last, which is sufficient to 


\ 


2 : ; “ont 
J) are « per Cent. 


tm bS 


— ~~ 


Ald ¢ 
is cel 
AtLION June 


Seen 
VUCU 


} ; a ' n 2 

(| provide for the de benture and prefei interest and 

} } 7° , ) ] } esis Xr 

| leave a balance of £21,876 for dividend on the ordinary 
shares and other purposes. Thi preference shares ani 
the debenture ck are olfered for sut scription at par, 
aa : ; 

the list plicat closing at 4 p on Monday next 


i though they had since received the money: 
|| 


nn 


for town and { 





. 4 » aed + | 
of w! t I he \ lor as part payment | tie 
' } } ) f } ‘we (0) 
} yp t purehas price Wii ib 2 UUY, 
! 
( bel vabl Th 
i - OU ng payabi cas ne 
: a ie 
{is that ofthe fi lad Asphait Com- 
: 
"1 e exclusive rig to ore ve and 
, i R a ] 
i the Pit i nithe Island ol! 
| i i ( ’ i lant Ly fasnh Wh ? d 
a — bi 
npa ! > are ven in the j pectus 
ch also explains t 1.dvantages to be derived in the 
‘ ; 7} } 
use DIS } yATEA Will Orainary “a 
a [ f the bus Lequired also 
I 
> ’ } 
State 1 | = LIT) pie ] irgin 
Or t rest on these 
ae be 
) Dan : 4 . nm . —T T ’ 
Anglo-Russian ] leum Company (L com 
pat I { to p i af y THE 
pe hts t} es, covering ar 
i ni ‘ eH < } 
! ! + } + 
: x L/ISt |) Stan, De 
} ; . al Io nt \eeste Ls 
i Ley r J € } 3} 
, } , » 
pe a ved ese properties, 
, ; > ‘ > } } } X } 
O{[ t 5s, SD L t! Sai reacn 
S ] l ine capita toe yupany 
\ } e | ( a : 
3 ives Of S1 each, WwW HL1C SOQ.0O00 shares 
ed for subscription. ‘J ce price Is 
‘ On ' , 4 ) ' _— , 
-< yA ’ payabie as to £40,000 Nn liy-pald snares, 
£10,000 in eas 1, and the remainder in eash or shares 
Tg} 13 3 ‘ 
ly } : { ar j ~~ . } 
There will be £10,000 available fo rking capital. 
MEETINGS, &c. 
WILLOUGHBYS CONSOLIDATED COMPAN LIMITEL 
( HH M 
i . i 
i i f 
i i ! i ee ] } j 
ad i l | t ‘ 
pilin ha | | \ 1 hav 
| t for the v 1895 if they had inserted a prot Tit 
ssa t at the end of that ve ir. rhe a 1 \W 1 hay been 
j £3,518 Wi | Wiis ad d IO} 1896 £13.38 2, MAKI tota 
| C17 2 . ie a3 5 : 1 J ae 
} 21/,01U0 ihe oniy other nm which required « nimnent his} 
i V ast { rred liabilitie 1? resp ct ot einvestments, t those 
1d b en entirety removed by the sale of Bechuanaland 
| debentures, in which they had invested part of thei: urplus funds 
\ On th Lhe ide of th accounts there was noth il! 
{ ing any words on his part, with the exception possibly 
of the aaabet of debtors nm J ndon and South Africa. \s 
| regarded the amount t debts in London, those had all] 
since been liquidated, while in South Africa the chief item almost 
the entire amount, in fact--was caused by a cargo of timber whi h 
the late Mr Jefferson Clark had ordered for the i 


n of 


machinery and plant in 1895, and which on the 
ties in 1896 Colonel Heyman and the spe 

better sell, and, through the kind offices of Mr Rhodes, the 
able to sell that cargo, which was then lying at Port Elizab 
the De Beers Mine. The sale took plac 


hthe autumn of last 
year, but the cargo had not been paid for at the end of the vear 


Vy; consequent 
balanced that item in the accounts, Coming to 
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City and West End Properties.—As the nam plies | 
! 


New Trinidad Lake Asphalt Company (L.. — dab- 
scriptions are invited for an issue of £400,! ) (part Of al 
aut l ¢500,000) Six per Cent. Debentures in 


, oe “ond objection, that the directors were all represe! tatives 


thei: 
of hostili- 
had 
Y were 


h, t 


itly, that 
the directors’ ' 
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eport, they would obser l had been delaved f onths 
longer than usual. The reason for that delay was that they were 
gotiating with the Chartercd Company for some with 
regard to the commutation of their Interests i ning pro. 
perties of that Company, ana i time drew on toward turn of 
Lord Grev they thought it wa NCCCSSALy because rs of 
that kind manv technical details had to be arranged before fina] 
completion ild be arrived at—to wait until 1 (Grey's 
irrival in London before definitely settling that agreement. But 
althougn the report equently been delayed hare- 
holders had now the advanrage of a statement f: the board 
which would bring the posit f the company Wy present 
date, and he proposed in his remarks to deal with the position and 
prospects of the inpanv as they presented th There 
were two } nt n the report vhich were imy | ! l upon 
which th ud no doubt like him to say a fe is. One 
Was th mmutation of the Chartered Company ts, and 
the second was the issue of part of their resery With 
id to the first, they all ki that the Chartered ally was 
entitled receive under its gold laws on the flota of a sub- 
sidiary ipany for mining and milling at a profit 5 nt. of 
the vi lors’ s rip Phere wer me pe ople who | neous 
1 that the Chartered ( | thereby was ent 50 per 
nt f the ming Dut as i natter of fact, it ! inted to 
one-tenth or one-ninth He might also t that the 
( irtered npal hed nev irged 50 per ce) Lgl ndors’ 
», the general charge | somewhere ab or 
! I t Vt { rs os i ! ! it stances if t] lota- 
fa hvpothetical mine with a capital of £200.0( hase 
price ng £100,000, the Chartered Company \ nly 
£30,000 of the £100,000. Phey had been neg h the 
Chertet Company f yne months in order t a fair 
: f utation, and he thought when | L what 
| <sets Were and when ] ld them wha sult of 
yotiations, th l sav that a very ft iin had 
‘ vd th tes } etiec of th rireva it Was 
! ‘ ng their capit the extent of 100, res they 
would bea to buy the Chartered Ce npar 3 which, 
nted to ne-t ra their minin t yuid 
t he Cha ‘ mopany Was t] came 
Lere ‘ Wi JhHbYy - t reave ot land their 
] a 1 | lin y sites l Low ships t were 
pre n | With regard to their ass se, the 
I s is tl r gold claims. they p w, and 
is serted in the schedule of t t with 
L} ered Ce pial 4.451 « Lilh all of th elected 
sia, a pared with 2,€03 at the dat ee 
f pment ¢ pany with the svi three 
a (mong heir propertic the B Z of 
14 ! sunray 7 ! of 75 « 1een 8, 
f 70 claimis. a he Chicavo-Gatka ing of 
45 ; hich. as they + } have observed, tl ntly 
| 192 claims, the property of the Rhod ent 
i tion Compan Ph had put t - with 
192 eR ; ‘ pan | med a 
for tl dev phient > ee , clus. 
\\ red i ‘ mpanv, ticisms 
id b made, which, he thought, might very we wered at 
} ct The first as that icient deve ; had 
! been a Lin _ pre pe! s according to t pre 
tation, and the > nd wi that t! 5 - 
[dey D Company were all of them represent the two 
ndor companies. With regard to the first ¢1 to the 
if l \ 1 we dev pinent WOrK, he that 
mmpany was formed for development purposes, a mining 
ind milling at a profit. If they were going to d . their 
propert ip to the mining and milling. stage, t] { want 
r tive times the amoul ol capital Whi ipany 
possessed: and as Rhode-ia was a very large count the pro- 
i \ as that the people \ } made those crit never 
here vas just as well tomake that. xplanat 1d, beng 
rg intry, it Wasevident thatthe plan of wor ‘tone 
uy f claims for development purposes in part LStricts. 
therefore, as Willoughby’s Company had 245 very p! 4 clams 
in this particular district. adjoining 192 very p! _— 
b nging to the Rhodesia Devel pment and Iuxplor ‘ mpany 
in the same district, thev became, as it were, the } of that 
movement for grouping claims in particular district nd had 
’ Z : " +] ey lor 

put those 437 claims together in order to rais mon 
developing them up to the <tage of mining and) \ profit. 


With regard to th ; thought 


amount of devel pment Work «a & 


; = had been 
he might say that there was not another company \ had be ; 
floated in Rhodesia for devclonment pu whic] | vot such 
rhoate IM hnodesia Tor Geveropme4nt purpose + Wi 


a good showing or which had had so much work done alread) he 
development as the two parent companies of Willoug! one , 
Rhodesia. On their claims they have proved thi oe 
80 ft level, and they had got 250 ft. of driving on U a = i 
on the reef, at which depth they had proved the rr o a. 
and of the value of 2ozs 8dwts. Then, with regard to the 
of the 
be more 


assay 


two vendoi mpanies, he ventured to ask who ¥ i 


17] : +} those who 

likely to look after the Interests ol those prop rtres tha _ “ bout 

hoi ll about 

| had had their control and management, and who knew | 1 that 
the prope rties previously >» He would not have ine oe 


aa 71 ° those criti ‘isms 
subject only it had been represented to him that th rite 


were made in a certain financial newspaper which P sed ae 
| financial authority in order to guide the public a ree hat 
investments. He thought in future that if the writers 08 , +h 
| paper would be more careful of their facts before makin “the 
| criticisms they would be more likely to guide the public im Et 
right direction. Dealing with the Bonsor, Dunraven, and Queen 


— ee 


oe ne 





moss 








ECONOMIST. 


December 18, 1897 | 








propertic he re marked that the directors saw tO eee Ts ‘ 
change the policy they had 
to the Lhey desired to not mlv absolu , nds. ivey } ‘ ; } lono . | 

» the point of the machinery ta t 


hitherto pursed ’ l ! e> forth in the 1 } which a iv 
} 


mine 
work th 
With that view they had spent a large sum of in t ne better this yeu tl evion 


} 
devel pinent and the ordering and transport « biel | i am lad be ; h even at 
had th 20-stamp batteries on the road, as he t there | — IGS toma in thy 
before t rinderpest broke out and before the i pre ty rth Not | 
conseu eof those unfortunate circumstance: { ) that we extracted the lar +34 { 26.660 tons of | 
stamp itteries Were stranded on the way to Buls ' have onlv been ii } 700 + from wi la | 
was 11D] ble to obtain furthe: transport, and a 23.960 tor i >} 1 dori \ 
of that uisport would be far too great Tine re not ki » to « : aattmesd i 
thought that it would be more to the interests of t] f the amount of Lopl y ti 
that t! hould wait until the railway rea that } Ssay f ’ f ) 
thev « | inove the machinery up at a much che 1 19:29 p eent 1s ; cor or fl 

2 } 


was Pp le then. After commenting in deta pean nts t thi eonsiderabls re tha toy hala: j 
lands. Chairman said they had 410.000 acr { y 4 mn in th ining 


gold b rmation, they had 414,000 acres out £55.8350 


mp at a profit to the shareholder or tl! 7 [ ma oa that. with x : 7 of ou bu 
i 


j 

j 

gold be!t, and they had also a large mterest in $50,009 t lance, done better to tl ‘ { £2,941 iho 
Centra tates, which they recently tloated a ( Th © has also b iA } t ' } 
pany, a f which they held a very lai hop 11.536 t 896.7 3.49 1 
The Chairman then alluded to th red with 1.469 ton ; 28°75 por ‘ i 
hold the Waterworks Company, and ( 1895-¢ \ in th ! mines } \ proceeded iy 
He had d them at the commencement of h t the { h more rously ¢ } tof You will 1} 
now } ed 4,451 mining claims as ag t! 1 uy val é i Wi ha » | 


had | sly held 


purrenle 


Vhey had also withii ae 


ac farm, in addition to several | t | yyy nup 

laid « considerable amount of money on tl : Our acting ef t that 
the laims and the building of ' ! y | } fore; hi I ‘ e.) hit 
rece) yregistered the Bonsor and |) parat idapted, wi 

com) and the shareholders of 1 Will ( \ meltis ' rod 

would titled, when the transfe ‘ } 140,000 ent con \I 


shar the Bonsor Mine and 160,000 shat 1) featu 
Mins other shares which they su 


x 
x 
Se 
ax epee ee ees 


were ] 862 shares in the rmiuway \\ ! ( 
shai the Central Mstates Cony L 84 023 { ! hn ! ( eri | 
Chica Ka, making a total f 590.639 t i } i 

my} held in subsidiary underta i ( I] \ 
past ve months they had had the advant t port ty ( ) i 
h nn lcnegland all th ir chief ‘ { { t | t in th } 1s ) t 
that ection that there was not « ) t | t il dividen f » 4 ‘ NTet ! 
whic] {a better set of officials than they | t t received from t i 
tell 1 that all their officials w \ t UUU | 1} 
view directors. Concluding ( " hat | 
reb hey would have been erusi| t ; b CIS || 
Du i Mines eighteen months ago: he wa LOID-{ i hi ty tt i i! 
very time thev would be able to. ve t | i U0; 1 h pitecd ut 1} 
by a sults that pavable gold reefs did bk t i ti Init if 
he | l that next ve: r would open up a } \ L for 1 £59,918 | 
for RI i, and that in a very sh rt Nn tl { t ' ( yea ' t til 
one 0} inost important of the B ! told, ¢ 


brigh vels in the Imperial Crow (Cheers 


} 1 > 4 j } ] ‘ e4 4 ti (pol 
S (. Willoughby, Bart., seconded the ad , 
4 . tho 
Al Ung in detail to the com) 
. : ‘ é | 
lo for ine idea of the present i i ‘ ! 


{ 

' 

{ 

they | t the Bonser, Dunraven, and Chi (; | i} i | 
ke, § he sake of arguinent, the value of the b e tha’ I Af 
prop. at £400,000, or an average of £100 pe | 
wa ily, the basis on which thev had bous! Pritie | 
} 


Sout \frica ( hird { ie 


Mmpanvs one-third 1 i ii ' . ‘ ; + 


mu pp inted, however, if th 


development. was completed, wer 
£400,000 or mor Iiven upposn t h a 4 

SUCK f one or two subsidiary compa 130 fat i890 it d 

pany pr fit equal at] ast to the whol ft! i \p} t f er wi yf ( 


Finally Sir John said: On the new issue the 
the ipany would be as follows It would ox 590,00 ( 
shares in subsidiary ¢ mpanies, some 4,000 4 tions. havi » £22 00 
acres of agricultural, forest, and gold farms, butldn nd st t And th mn t} 
how valued at £213,000, its coal interests, approx her ore in tl N 
In cash and investments in hand it ra a4 

and unless unforeseen ditliculties arose, a consid 
ASS! { wit 
luture of | 
shar of 


hin the next few months. His grea n sachet re ; 5 till 
thodesia was undiminished. 
aur this shares of this company considerab 1 | sinty 
original interest in the old syndicate and Mashonal 1) pibent » t us Induced us. and h istith 
Company, and would be still further increased by t] v shares } Eis ich lar ' ’ . 1s 1 , 


Was entitled §t 


t » apply for. They had had noti yvand! , nd At thas endl ; 
Investinent to deal with up till now, but he felt cor nt they were | ¢,, £163,000. and are repre ted b Latt 
on the eve of fruition, and that they would short! ulating t the sum of £150.65), | i 

the profits in compensation for the original ris y £3500 They isis! , ord 
associated in a great undertaking, and assisting in the development | 4.3, \ va tris! i e take 
of a glorious country, and they had the additional satifaction of | the prices whi e paid for th er, they h 
knowing that the company had taken no small part in the great | gp) tod to the extent of about £3,000 that their s 
scheme of Imperial expansion initiated by one great master mind al t the present moment amon t £190.990 


+ 


In conclusion, he wished to record his gratification at the prominen fi t to pav off our prefei f { t phe el 
part taken in the suppression of the late rebellion by ev rember | o+4 ha greatly changed for these h 
of their staff in South Africa. 

Atter a few remarks, the resclution was put to the meeting, and | wuothor the tir 1) mot soon f leed has n li 
carried unanimously. trived, when \ hall have 

\ hearty vote of thanks was passed to the cha in and S th lit of eserve and sinking f ls to ] le again 
John Wil oughby. ereust mtingenev, and w tl its cea if, f 


CAPE COPPER COMPANY, LIMITED will be payable to you as dividends. 1] meantime, thanks to 


The tenth ordinary general meeting was held on Wednesday at | your paticnce and forbearance, we B 1 edifice of 
Cannon street Hotel, E. ‘., Mr Edmund A. Pontifex presiding. | from its foundations, and uy ao Sut Ce OF pro 

| : he | rite } ’ ! yeh le 1 I nan ears to 

he secretary (Mr J.C. Leaver) read the notice convening the | perity w will, 1 hope a , ila 
meeting. 7 - 3 ome [ } > te 7 ‘ j 1 th rel )) Cncile l 


| 
(Applause.) investments being now much : he question | 
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Sean ees 
Mr Fictcher and Mr Drake having congratulated the board on struck at a much less depth than was originally anticipated thereby 
' brilliant results of the year, the motion was put and carried | saving a considerable sum on capital outlay, there is an issue of 
: mousy | £500,000 sterling of debenture stock, which will be used for the 
Mr Reynolds proposed that an extra remunerat f £5,000 | immediate and further development of this min md I 
hould yoted to the directors in recognition of their prosperous | believe IT am _= disclosing no secrets when IT sav tl issue 
i Me of the affairs of the mpany. TI nded by | has already been fully subscribed. (Applause.) Hay referred 
fr Richard wid carried nem con | to the accounts in detail, the Chairman, in conclusion, said: 
Ont mot of the Chairman, £1,000 was » voted to MrJ.C. | We have concealed nothing from you; we have no secrets: we 
loaver, thes tary, for his services | have come before you to-day with all our ecards exposed up- 
hanks to the chairman and d t ucluded | wards on the table; and, in conclusion, I can only express a hope, in 
{ pro ; | which I am sure you will all fully agree with me, that t] ng lane 
ae ‘ | will have the turning —the much-desired turning wi been ex- 
TRUST FRANCAIS, LIMITED | pect ing and hoping for for so long, and that events in the Transvaal 
os EE I ay Sale will shortly shape themselves as to give a stro | imore 
, en. = eee *’ | confident tone to the mining market, a greater rise to the mining 
a: mday, at C mnon street Hotel, i.C., the f Chester industry in general, and, what is more important stil! to ourselves, 
id (the chairman of the company) presiding. increased prosperity, brighter prospects, and better for the 
ae vl — ry (Me PLS. Pearson) read th mvenene | Tirnet Francais Company. (Applause.) 1 will now ‘That 
"oe : ; | the report of the directors and the statement of ints to 
j r ( ‘iran, te anoving tl i per mol ul report, said It tober 31, 1897. be received and adopted.” (App! 
rare , 7 be syne -cxrtnag hegre 4) e oe x 1 wr i a ee ee | ‘The motion was carried unanimously. 
: 7 OE & woen FO yo | it able to stand here and | 4 cordial vote of thanks was accorded to the cha 
j rin ¢ hol s i U! ! ! Was lh ap { mn to vive 
you l ‘ f adiyidend. Such is not the case; 
= tor ca leration. to recommend that R. AND J. PULLMAN, LIMITED 
the hal r profit, af riting off preliminary expenses, The third ordinary general meeting was held chester 
? nel Lot } cal ij vard to t} vears account, House, Old Broad street, E.C., on Wedne sday last. MM: Pullman 
rithort jould be paid to the shareholders, | (the chairman of the company) presided. 
h \ tine th capital can be much more | The secretary (Mi Thomas Nevell) read the noti ng the 
} i | h { shares of intrinsic value at | meeting 
t Connpa i | ruling, and we have every Phe Chairman said: It is my intention to detat ra very 
pio ri it pri sa highe distant | short time with the few remarks | have to mak: | it in- 
I | 1 hia only bo« existence asa} cumbent upon me to dwell briefly on a few fact to the 
anid isidering we have been passing | balance-sheet before us, which I feel confident will b esting 
fa Ww Ving t \ which no | to you to have communicated as it is pleasurable a sfactory 
vou ‘ m which | i not dwell ; ) me and my colleagues to impart. It is highly & s to me 
more glaring, and which (| to direct your attention to the result of our joint 1 your 
! it ml justice, i half for the past year in the item set down as net | iamely, 
, OF te, toa tain extent modified the sum of £15,937 4s 8d, this suin having been t, after 
\ of the Trust Ft it the present is an | due regard for all payments of rent, rates, taxes, ins Llarles, 
( vind | i { tatement, | would remind | auditors’ fees, general trade expenses, and providn lirectors’ 
) vor i your | i for this | fees and depreciation of plant and machinery, wh ite of a 
‘ ' ' tou port, and as | period hardly equalled for keen competition, hig! ~ of raw 
1 nch and friend ipport | material, and general depression in trade, excceds tl sult of 
Or 4 ‘ { wd | iis s\ our pre vious vear’s efforts bv about £600, and enable recom- 
t unny | hild and | mend an increase in your dividend, making a tota per cent 
} | ha to be | for our vear’s work —(hear, hear)—taking into accouw interim 
mer of ir the | dividends already paid, which I trust you will « it isfac- 
i ' 1 read ud our | toryand handsome distribution. (Applause.) In devot ire and 
’ ! ut { ! ul ir |} attention to the net result of our profits, l can, wit ips par- 
' rv t you Wi ice by the , donable pride, point out to you that we have has slected 
' or ho p-level | the strong financial position that this company ar firm 
proportion inve Now, not | had for so many vears enjoyed. A glance at our | heet for 
; ' ht ha idered, | the year ending Sep! mber, 1896, shows that we ) Wing 
Libya y people, extren wwardous. | to our creditors £7,021 10s. 5d., whilst referen balance- 
hold t] pinto \ e many | sheet which forins the subject of these remarks d the fact 
extraord ry reports which a in ing this sum has been reduced to the nominal one of £1 d, what 
t the a ls are an assured suc I would here wish to explain, includes rates, tax: i rents to 
’ nd | iy add | hop you, “hay we | September 30, and for which, at that date, account been 
} { recent gradual steady rise in the value of | rendered, and also asum of £772 for directors’ fees | iid an 
' . oe eee ae a ee io 1 insignificant sum of £231, being our only liabiliti i trade 
» Which ere coming to hand = from 1 on creditors (applause) -a result, I contend, almost uw uted in 
{ Geldenhuis Deep, Crown Deep, the Bonanza, and aa | a cone of this magnitude, and unlikely to place ly the 
not omitti to mention the excellent crushings for the first high aii position which it has been our pride py tor so 
three months by that deep tevel producing mine, the Rose Dee | aie and our constant aim, in your interest, to (Hear, 
fi these facts do not per i of the value of deep level shares, | hear.) Our stock we have been enabled to reduce b £3,351, 
1 aon efraid no humble words of mine can do si If vou will turn whilst the sum owing to us by debtors, after m jas your 
to thes \ ib} e that we have been abl supply you auditors will allow) most liberal reserves for allow aud dis- 
\\ | \ vbout the mines at Johannesburg in | ¢ vunts, we have increased by no less a sum than £4,865 king & 
hy ved, and I should especially like to call | grand total net of £38,745. "(Applause ) Our bills ev » show 
{ iragraph in the report dealing with the | ar increas £1,103, while, | am pl ased to add, « > pay ible 
nd dack Proprietary Mir Goldfields Deep, and Simmer | are nil, to which statement, when I add the fact cash in 
1 dack Vast ¢ s,in all of which we hold a substantial hand and at the bankers, at September 30, whic! id at 
i ' Sn ' was issued news has been received of | £9,100 (an increase of nearly £300 over the precedit stands 
he Simmer Company with 140 stan ps, and t at this moment at the very satisfactory figure of £18,550 ipplause) 
! cf November amounted to over 7,000 © We, | which, with all our property unencumbered, should leave Re 
{ fore, may ¢ lent look for larger returns from these 140 apprehension as to the financial position of the busu in whose 
ups this month, which will be a full on As 1) coming to | shares you have invested. Timay perhaps state that this sum is nob 
t mieckn Ir. Davies put into my hands a telegram just received only sufficient to pay the dividends, assuming that 5 ar good 
f ido nesburg, saying: ‘ Li reply to your cable, the Simmer | enough to pass these accounts, but also to provide fot interim 
~ ' a x 140 ‘stamps running full time ; « xpect to drop 60 more | dividend payable in the spring. I think you may take Mm) — 
ee “ dora Reimveonsocng satisfactory (Applause.) So | ance that we can at this moment see the dividend we Let oo 
t) ul when the { I, 28) stamps are in working order, which, | only three months of the year have passed. (Applause) As regarm™ 
judging by this i ‘gram just re veived, will be carlier than | our future, it is, of course, impossible to prophesy ; ludastrnt or 
ANLUM ant | Ut think there is no reason why the Sim-| cerns must nec ssarily have their fluctuations th as 
mer end Jack mine should not stand out prominently among 


the gold-producing mines of 


the Witw: itersrand. As 
itields Deep ¢ whan 


Gol} v, we have been able t 


regards the 


. ) give Vv be conealahe 
hist of that conipany's holdings, so — you can judge for yourselves 
how vast are the interests held by it and the great _ spects it has 
in the near future of paving aha tial divid nds to its share- 
holders Whatwwe may be the value of this vast “ yperty, a value 
that, at any rate, can be reckoned at several million pounds 
sterling, i is satisfactory to know that by the Trust Franeais’s 
holding in Goldfields Deep shares xter| 


p we are participators to the extert 
of 5 per cent. in that vast property, apart from our additional 
indirect interest as holders of Consolidated Goldfields ( olmpany's 
shares, which comp a shown by its last report, holds more 

than one-half of the capital of that company. As reg 

Simmer and Jack ¢ omp any, in addition to the good 1 
\ from the mine not long since, which informs us the 


iv, as 
‘Ws received 
: 


reef had been 


ea aeeeennasnaesenennne 





—_——_— 


a 


SM Nn! <x 


| colleagues, who collectively represent 


ards the Kast 
' 


depression and years of prosperity, but, speaking for m f and " 
by far the largest holding ™@ 
this ere we see no cause other than for congratulation and 
bright hopes, to be verified, if it lies in our power, by contin ung - 
bestow — at care, attention, and energy to those interests WA ch i. 
hold in common, and over which you have done us th hon - = 
aes usto preside. With these remarks I would wish t y ask a 
sharcholder desires to ask any questions, and failing which | ae = 
ask a shareholder to second the following resolution, wh ‘hi ae 
now the pleasure to propose ; “That the report and balanc ied be 
presented be adopted, and the dividends therein recomme! aa are 
paid, namely, 44 per cent. on the ordinary sh: ures, aN 1 9s per siete 
on the founders’ shares, both payable to-morrow.” (App!* en ed 

Mr Lyster seconded ‘the resolution. No questions Pepi: 
the motion was carried unanimously 


tn ‘ . . ° tree ] ider- 
The Chairman: I understand that in these industria! U! 
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takings it is «ik sirable in the interests of the sharehold: by 
dividend on the preference shares shall be paid on two tixed d 

the ve We have previously paid the dividend on Ay 

October loth in each year, and if these days 


todo the same in the near future. 


we } 

T} ingement Was agreed to, and the Ch 
the preferenee dividend would in future be paid 
ment dl date 

Mr Sia lprarane © (Guildford) in proposms the 
retit ector, Mr George J. Nesbitt, said that 


ry report placed before the share 
the \ t the company during the past yea 
rema ch had been made by the 
that cholder would wish t 
terat e molion Was UNanIMMoUsiy ag 


the 5 il 


chair 
Inake an 


reed t 


Vr} iinman: | think, perhaps, I should 
fila task you to pass a cordial vote 
whi issisted us ably during the pa 
thi tisfactory results which we have placed 
M seconded the pr position , Which v 


Mr | 


and his colleagues to 


do not think we ought 
thie « thi 
the ~ v Way in which they have a of 
thi ., and for the able manner in wl 


has 1 rove this hieceting | tir ire 
Pu nam at the helm t his ¢ 
sli Lipa Pour company iste I 
Th bh Was carried unanin 

‘| man, in acknowledging th | 
ti beNL dneelling we Patil | 
\ have on the present ¢ is (Ay 

GOLDEN MINT MINES, LIMITED 

! danary (statutory) genes eet 1} 
da hester H Y 4 \| \? . 
pre 

| Mr < I} Np id the 

j nad said This } ‘ ! tatut I j 
a to law, ts to be held within four n 


tion company. It is seldom that 


nal character, for, as a rule 


Wi done in the f ur montis, but 

con te von on the Golden Mint Mine 

is t verv favourable cirenumstances, 

M con dene, enabling us t prepare at 

i about 500 or 600 tons of ore for ship 

el ted, and in the course of a week or tw 

ct ind the cash received rhe compar 

su Uth last, and the property represents i t 171 a 

ire a awurierous land pC pPaiy thie 

ul t Midsveld, near Christiana Our 

Cay » Vho has had an extensive expe 

\ ts surveved the whole f the propert | 

h al th lodes ! rich in pope 

h i\1 | having peg d ou Lhe \ 

W“ is being concentrated I 

at (hour ds abundant and cheap Liat i 
™ iploye Lin the miines. Samples of the ore have been taker 
“aia Lhpatidbigs from tiie to time, and at Veed tf ‘ Luidet 
a the Bank of HEngland; Messrs P ul ! i stead, and 
vy heniists, Messrs Mather, and of a A t Ol 


th i ore their average results ar Gold, 2 ounces 3d 12 

si] ounces 5 dwts 5 yrs. Tfrom a telegram received tro} 
Chr nia on loth current, the average of assays of lact shipment 
IS < es 24 dwts gold and 12 per cent. copper, and I fe ire y 
Wil sider these figures eminently satisfactory At th nvita 
bie iny colleagues, I paid a visit to the mine n Septershe ‘ 
brief report of which I believe all of vou hav ny; aud I 
Can t\Way perfectly satisfied that we had t ired iluable 
property, and as soon as we have thie necessary puint laid 
dow we shall be able to treat 100 tons or more a day, and 
should the gold ore only vield 2 ounces gold, and the pper ore only 
10 | 15 per cent. coppt r, we shall realise an enormous prot 
After alluding to the plant, and mentioning that the tit were ID 


order, the Chairman said: With a» active, intelligent mine 


ficient administrators at Christiana, combined with a 


stron board de re, the re is ne thing to preve nt thi ( npan 
bee hing one of the best paying concerns In the market Hinally 
the Chairman said: ] quite expect that at our next annual meeting 
you will be fully satisfied with the results attained, and that we 
wil have the pleasure of declaring a handsome dividend. We 


ist dav or twe 


hay received telegrams from Kidsvold during the 
Chere is ons 


la nd hi 
Another 
Ka t. 
T 


\ 


! 
F 
from Mr Cosbey. the mines manager to the secretary, 
Found exeellent copper ; lode crossing Brusta Mast 
telegram Says: “ Newly struck copper lode ink Brusta 
Which has assayed gold 2 ounces, « ypper 404 per cent 


Hat beats Spanish and Belgian. Then there is a telegram which 


iS siply confirming what I mentioned, from our solicitor in Chris 
lana, in which he says: “ All the documents sent to-day That 
“ame yesterday. It means that all the title documents were sent 
yesterday, so that they will be here t: 


-morrow, 

' cordial vote of thanks to the Chairman was 
agreed to, the mover of the resolution remarking that he 
sidered that the directors had accomplished alinost a record in 
mining, for within t'7o or three months they had 
—_? from the mines 100 tons ef ore which it was h yy 1 would 
produce a great deal of gold. 


unanimousty 
con 


been able to 
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HALL MINES, LIMITED. 
hith ( rdinary meeting of the Hall Mines, Limited, was held 


° > 
Winchester H » B.A Sie Joseph W. Trutch 





lWsday it 


CALC. (the chairman) presidir 
ecretary (Mr A. EF. Ashley) I x} the notice eonvei 
meeting 
| Cha Mia uid I} V rie the a ] l ol the clive t rs’ ; 
nd of the tatement of ac uUnLs a ! ct heeft on hh ' 
ed Ind ing so lam vlad to La ion to cons! I 1 
a ders,as I heartily d 1 the ver tory. fh 
I ! ears workit ¥ refer it t ~ t } } > i 
end the payment of \ th ite of 10 r I 
ul bi ness up to se} QO, wh r fi l 1} 
l,and to furths tate th ' t ly |i 
d by the balance I rca O*V x tiire hy n by the II 
ur I dale t wb ‘ i hat i ib \} 
1 ‘ material wssel | i { I t } i 1th tir lt 
I eerued bu paar : { ) ! 1 i 
i melted at WW } | 
| il} 1 em ¢ j | 
t { t fu ! t \ 1 if 
i vi ind pe lt 
i] september 1897, and wl ! i 
! col witrcipa + that W hall 
{ t! l vost al \ | } 
tr 1 te ‘ terim \ 
} 1 an ) : now, b i 
hich e been 
ulti ! { l ry concern, and 
| th ef t w continun r 
! yin \ fe of our « \ . 
! i ‘ { | ( ! eiti Vi } row } 
trict ft | | to bullion r | 
i ‘ i ul ! bien » tit f 1] 
| pany d he year under v, 
( elu uid \ vddressed vou if | 
had, in the yeas ed September 30, 1896, | 
f t £28,000 3 ft 1° { f smeltir hout | 
COO t f our ore. This last year we have realised £30,357 | 
£42,000 tons of ore. But L would point out that alarge |} 
e smelted in 1896 wa t from the d 
! h was not charged in that vear’s aee t { 
rtion had heen rted to a high vrad wi if 
t the whole of the or Lhas been d 1} 
ha thie i rag \ Ly | i bi $2 | } 
h bel that e 4] 1000 te) melted Lave i 
1 that the average price ilver for they ' 1] 
5 1ounce | than if 1 1895. the 
his rred just when our. si nen! f rriatte ! ! } 
| a will readily ( h ditl iif f 
f the two years’ wor Hle moved that ¢ | 
ind balance-sheet be | | (Applatise ) 
Ir ) vho had recent ) hemir Mer cl 
| ‘ Lhe } na Mi Ro! t Wa | beheld i 
t ! t the inet | } itlock of 
}) i} 
t ' the rey t t! prea ent i { i i 
¢ i t { rain hoavres, 
ed | 
’ f Mr J. R. Drake of the retiring director 1} 
poi ut to the direct IR. Bi 1} 
u reed © i} 
Mr Brown briefly thanked th hat { hes | tf if 
( tr Dral mid hin } 
\ cordial vote of thanks was passed to the ehairman and 
ind, t i » havin weeks ledged U ‘ ipl ent, tl | 
ei ( od 
i 


SHEBA GOLD MININ¢e. 


Vl xteentl rdinary general mice t th hareholders of | 
the Sheba Crold Vining ¢ OMLpany, Luimit j ton \ tr { A } 
at Winchester House, E.C., Mr Willian Garland Soper, J.P, 
presidiy, 

ih retary (Mr J. bi. Booth) read the neti Ling the 
meoelip 

Phe Chairma: mn Inoving the a tion of the report { 
account aid he would invite the at tion he Sheba shure 
holder t Certain important matter { the « inpany, 
ilthough it Was almost unnece ary for » to do other than com 
pilment the shareholders on the workir ft & property 


(Applause.) The Sheba low level had now come into practical 


Ope! 


af 


small body 


deti 
aur 
wal 
Con 


meaure 


but 


beyond human « 


abu 


plant 


She 
the 
dire 
elec 


the 


} 
; 
} 
} 
j 
Which } 
y many favourable indications of iti { prosperity a d prom e, 
' 
} 
} 


follow | > t lode further. A 


! 
, and thei ‘ 


ation, and they could now 


been made in the Indwi ira 


f rich ore had heen open 


Lil on the mining operations, the ¢ an said the 
year had been nt of water. The 
the directors’ ! por which the Sheba 
extensive, and 1% is evident, that the 
not to the abs eof rights of water 
right j 


October  t L.aunadges repr tlea an 


ing the past financial 
hts, a et out i 
held 


Ver Wir ad le 
of water in the 


er rig 
pany were 
wate! pe 
to the want 
ntrol (on 
ndance of water at the Ques n’s River for the 
He had also « irried iu pipe Mmnhe a 


tand which had bee: cially purchased 


z - = > =—_ 
— 2 - 
~——— st ~ -_ = ¢ 
NR ET N= 


i A 


ba property to a 


purpose of erecting thereon a pumping station He would «| 
ct their special attention to the « ervations with respect to | 
trical piant col tained in the director report It had beeomea | 


ition in which 
(Hear, hear). 


! duty to provide for the alternate pe 
sht tind themselves through 


; 1 
ir pounden 
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lit t tinue the development of the ) 
best wav we can, and the advice given tous bv Vy 
now backed up by Mr Matthews; and consid 
developments which have taken place on the neiv) 
ti he reports of last July were made —j 
policy t rsu My idea is that we should « 


we ca that home and abroad, that we should 
unding calls, which will give us ample capital 
sid time without further troubling th 
ust Os, and it we should, as soon as we can, h 
meeti we can discuss the prospects and 
di ur present decision is that wh 
ndors wl ire willing to meet us, th 
t \ lown deeper, as we w 
iy M ( nd are still advised by M 
{ tl have ld us a wort} 
n , I pel iv to we u 1 } 
Althoug ure of the ¢ 


Mpany up t i! J 


Wi be admitted that th 
men have done their best to make the prop 
th { ! due to any i 
their) vd to the misf ! 
\\ h lired h not a ( yped in it 
hoped | | \ to move that th 
{and pted 
+ ! l ensued with tot 
\ One sharel ler recommended tha 
mad eflectuaily perform i b 
it { i said the matter 
i is one tf negotiation, and he wa 
v the ve lors Th yard we {| 
to crosscutting with diam | 
i i 1 mimously, 
\ 1 { t} chairn and dire 
BULAWAYO SYNDICATE, LIMITS! 
raainary neral meeting of the B 
| 1 Vhursday Winchest 
be | t presidency of Sir G 
t\ i h 1 of th company 
li rv (Mr W. Milne) having read tl 
The ¢ 1: As regards your bala 
will have Ov \ d Chat | 
! to O vr Slst, the Bulawavo a 
4) Sa uurva uunts to August $ 
it ‘ to Salisbury and Bulawa 
ld have been made up t 
t sl vou that out of our « 
i 150,000 £1 shares we bave 27.700 sh 
ith vt} amount issued, nam 122,300 
ry large assets shown in the ; 

I ~ sat page nine ol the report \ 
> the credit side of your balance-sh 
iia : 10s the | ited Rhodesia Goldtield 
t £27,217, | mav tell vou that the value to-day is 4 

£10,000 im than the value in ow 
eh t before the middle of next \ 
! hed a very much higher figure. The 
valued at £523, ref t 


»a house and stand in B 


now valued at As for our enormous hold 
al } het : ne h iH. 1 beli 
ef P yperties, they too Wil, were ve 
We acqu 1 our assets more cheaply t 
compan! because We were among the first in th 


) and in dividend-paying investments £ 
hn Various companies, taken 

value, £32,600: we } 
hi h Sta) 


at a cost or less t 


iold cur land and gold claiins 


is 
course, the 
Ne proper. 
Vv the best 
is much as 
in the out- 
With for a 
ers for the 
ther general 
defi- 
{ b ) ly of 
urge that 
\ advised 


! n, it 


‘ 


i 


nyvie 


1s 
Ly but 
Ne spirit, 
en unfor- 
hy isiness 


ind that 


the ole Lou 
property 
ls as we 


1 accounts 
s with the 
~ might 
al mond 
i to the 
would be 
consider 
motion 
ting, 


ne 


uvening 


d promt 
iccounts 
september 
{ you will 
distant, 

s. Your 
ly small 
inissued, 
£122,300, 
id in the 

ls the item 
ely, 54,434 
put down 
) which is 
ts, and I 
will have 
vuildings,” 
which are 
land, gold 
reatly in 

4 iost other 
| We now 


38.3] in shares 


‘ir market 
vid other assets, 


din our books at the very low cost of £55,685; and we 

have had a dividend of £28,887, making a total of 5,484, which 
snot a bad result on a paid-up capital of £122,300 Le ring the 

vo awful vears we have gone through. (Applaus \iter describ- 

ug the properties in detail the chairman, in ion, said: 
\ i are aware, the policy of your board during the late disastrous 
time has been to keep down expenses in every W but now that 
brighter prospects have opened, and are still opening, they intend, 
whil t keeping a watchful eye to economy, to pu h on the 
development of the Confidence Company and that of such other 
groups of claims as our engineers may select, eith lone or im 
coniunet laims. That 


ji n With other companies holding contigui 
we : 


bri 


prospects are in sight. there can 
Iman advantages has been gained by 

the railway at Bulawayo, and the consequ 
in Rhodesia of most of the cattle-carriag 
t this time, conveved all goods from 

Bulawave The formation, before long, of the 
rail that will connect Bulawayo with Salisbur' 

that will t ip the immense forest and co: 


ul reserves 
innot fail to b 
of immigration 


as wellas the « 


most beneficial 
of native lab 
mservation of water. 


sperous, there is every hope that this « 


to t 


An 


ur is being : 
| if Rhodesia Is 


ym pany 


doubt. 
rival of 
vailability 
up 


hy ne 


that has, 
South to 
lines of 
i mtali, and 
rth of Bulu- 
intry. The 
efully ¢ m- 


1 
Ta | 


will share 


ree Grey 
in its prosperity. With its excellent manager, Mr G 7 “ — 
. ve . 1 . } ‘ 5 as 
with its wide-spread lands, which, taken together, are 4 ent h 
; 7. . ° 1 | 7 ich, 
large as the county of Surrey, and with its 901 gold claims, wh 


pla ed to end, 


some 


na 
to have 
from all si 
i manv of the 
ind the cl 
Stanley's k 


would extend 
rich prizes. 


about 
nrove 


gold belts or the favourable nature 


26 iniles, 1 
From the reports th 
, there can be no doubt now either as to 
of both 
After quoting several extracts fro 
tter to Sout/ Africa of last week with re 


ill surely 
at come in 
. riches of 
the soil 
m Me H. M. 
gard to the 
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hopeful prospects of Rhod sia, the chairman concluded i tl since his return to this country he had bought shares in the | 
‘ 
the ad n of the report and accounts snpany himself. (Applause.) 
The motion was carried unanimously \ vote of thanks was then accorded to the chairman. and the ; 
he dir tors having been voted £1,000 fer th lings terminated. 
’ 
i 
} ry (Mr W. A. Stearns) read t item in the a nts and ex} t it t] 
. i t that th ia I i } i | the 
i 


ding October Slst, 1897, a vot rt 
i Sn SOS eI: BRITANNIA MOTOR CARRIAGE COMPANY, LIMITED. 


“i second ordinary general mectir was held on Wednesday 


he Britannia Motor Mills, Woodstock-road, W.. the Hon 
NEW GOLDFIELDS OF BRITISH COLUMBIA, LIMITED [ii cede oe 


An dinary general mecting of ¢ . secretary (Mr Chris. H. Han: ead t) ! convening 
British Columbia, Limited, was held at \ 
\} y jJast. Sit ( harles Tupp a ha ! | {au mia th DIOVING thi { | tf i ft] 1) ; | nts. 


rman aid | Wty say it is yi lf ( t was ¢a led a qualified certifente } { +} ioht ' 
t th a statement that I bel t renee by referring to the r report of the 6th i which 
eont ny the part of every person wl \ i n the ertineat feand h ‘ en 1 
holder in the New Goldfield ! { to ft company were of opinion that th ‘ had im | 

Limit \fler giving in great detail a their report en an entirely erroneous view ¢ 


the pr | of the company from { L diut ind veral of the { 
dow present hour, the Chairm lad had one entirely beyond their } 


' 
i 
said: | tate that T have the greatest ¢ Practica ry entry m the books of the company had | 
of t] et property, and I consider that the au nd t wccounts now submitted were mad 
) ! 1 
0 he company In its acq ! f nth hie it i i uve n bet I 


doubt and uneertainty, and ¢] \ i pre} y tl n »>thafl they i ld have had no dou 


a? 
ul 


one of the sure things in t { ! f tl mlance-sheet Perhaps the sharehold 


1)! 1 do not need to detain \ vuditors I mfined themselve trictly to their own dut 
\ 1 6«6ddirectors have not | { ud of pparent desiring to ari te to themselves the d 
\ ny engineer's energy an Lentery ‘ » ( t nd leit The Chairman the 
| re ult has been that tl ( d to tl nts in detail, and pointed out that th prot 
to-d tim that its financial condit i int showed a considera f expenditure ove 
ri person connected Wit t { { \t the aa hen ti cle ints Were ¢ i the compat 
capital, (Applausi } i ! { ‘ rea po W hie wa BS 
ny into view the anxir 1 | { Let ery Inotor carria , consequently, wh 
nake our financial vear ¢ t tl CX] ut wa necessaril heavy during the period 
der that we may give m t { tat ea ob Ul t th Wa pra 
efterenee to our finan tl } 
Velvet group of mine 
, and the promotion expen 
nad ransport Corporation, the = Uist L riuy, Wou i pride ) > irecbol | j 
ts stuibseribed capital intact. (Appla | i 
represented by the following «a . 
nt rate for similar properties i rritish ¢ 
£156,000, and | have no hesitat 
as ina position to accept that a 
emaining hours would probab! E 
lon Company are estimated at £40,000 vas I 
River Gold Mines Company at £30,000 
Trading and Transport { 
l cement 


s ShHiures WO 
YUN 


. : ; P : aw . r the arn t thes d paid up within a fiiteen 1O 
£23 ) oF upwards of 400 per cent “ , oa z aoe | ig hig, eggs eo ae ee 
su ed capital of the company. (Applause.) 1 d t ti riginal allotment of the Britannia Motor Carria e Company, and 
tha nV words are needed to convil {] redit for another 164 per cent., while they would obtain exactly 

il vy Wi S i weder ( ‘onvine ‘ . 
vou terests not been neglected, but that wea 1 | ti ume holding in the new company as they had at present in thi 
© each other on th ; bright pects this compa | Britannia Motor Carriage Company, but their present liability of 

po With reference to the develope 1 Canadian Me ae eee a yey wetonndlag =) mae. 2s Monavee ee 

although gold mining ha | fully-paid shares we l get a bonus of 124 per cent. on the nominal 
| yes col 1 1@ has 


} ince of Nova Scotia for the last thirt ears. it is within the 
last years that discoveries have been made whicl tri ha 


equal to their fonyret 


! Carnaby Harrower) said that when hi hrm 
took up the audit they had to complete the postings in the books | 


and to hunt about for vouchers, & The chairman had admitted | 


anyul previously known with reference the goidhelas N 
Scot Going further west, to the north st of Ontario, Us 


7 +} \ . + t) VY ye? 1 ‘ 
Lak Line Woods district, no ques mn eal W rele tha ( 





that there was considerable confusion when they tor the inatt | 

: : ; . } 
up, and im his (the auditor's) opinion his firm had only done thi 
duty to th hareholders. Mr Tibbetts moved a in al ndment | 


1, | that the a ints be received but not adopted, in order t ive thi 


re enormous gold deposits of a most valuable character, Wi 
lead to great activity in gold mining in that tion 
G on to British Celumbia, although [ have always b 
lin Parliament and out of it as an cextremely sangume ma : ' ‘ e : ' } 
inv nee to the probabi eolth of British | auditors an opportunity of investigating certain m vhich, he 


ilities of the mineral wealth of B 
Col 1, until | spent six weeks examining it 1 had 


, 
> 






nO ,. |} said, had not been altogether answered to their itisfaction. 


ept f the enormous riches of the minezal wealth there. Within | 1h Chairman remar| d that Mh hibbett had only last week had 

ee vears Rossland, a town of 7,000 inhabitants, surrounded by tive fully paid shares transferred fi ee ee eee eres 
tL humber of mines that have attracted the attention of the world, | Of the company into his own name. Mr Tibbetts said he had had 
has sprung into existence. Away to the North-West territories of , 'he PURTOE SEREEERESS TNO: RE BORRL FON ae BPCCEIe. PUONP Os 
Ca i vou have evide nee from the boundary of the Un ed States altending that meeting, In order { » repi f eral n wreholder 
on the 49th parallel, commencing there at the Rossland Camp Aiter some discussion the amendment wa 6, Se tae eee 


and accounts were adopted, with eight « 


. ° . . . * ] 
and this mine of ours is within a mile of the boundary « rs Messrs Carnaby Harrower, Barham i the present 


Vi ited States — you hase evidenc that w: leave no question iM 
the mind of any person who investi 
ineral wealth and mining developments of Canada are going | 
ttract to a very great extent the attention of capitalists ail ove! 


auditors) wer proposed for re-election, but an amendment in favour 
of the appointment of Mess Hardy, Hislop, Cleve uid, and 
Channon was carried 


the world whe are intere sted in si h ent rpri ; The silve 
re of equal richness, Of one mine alone they sh ywwed returns 


5 

Which proved conclusively that their net profits had averaged THE OCTAGON EXPLORERS, LIMITED | 
| 

| 


_ 


986.000 aanonth for the last four months. It is to me a source of The se 1 ordinary general meeting was held at Winchester 
nlelgned pleasure to be able to meet vou here to-day With suen 
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House, £4 vesterday, Mr J ih I: Piso (chairman) pre ding.* 


o tlistactory aceount. The positi m of this company 15 on ¢ 


| The acti cretarv (Mr C. S. Beale) read the forma rotice 
yarch we may all be justly proud. | convening the meeting 
| 


The Chairman aid Cret 


‘ 1 | 1 x } 
general meeting of the Nnpanyv, and the ac int which are to b 


a et 


Mr Morrish said he did not think he could 


nto what the chairman had already stated, but he could fully 
bear out the various statements made by Sir Charles. He had ' 


1D 


nbmitted to vou cover a period of nearly 18 months, during which 


ight mouths in Ontario and British Columoia, a 1d | time the company operations have been principal confined to 


‘ ! , ’ 
d aa: : . ‘ Tb hioae . stern ustralian 1 iin ventu . Considering ali the circum- 
uring that time he had examined 60 properties. Out of these he Western Australian mining ir kt i I 1 
: j ch th compan has carri don its business, and 


ind only two or three that he c vuld conscientionu I commend | stances under which the ' 
™ , 11 + . + ‘ ‘ ; + ; il , rie t 1} rmbo te 
purchase of, and one of these was the Velvet. He had been | the somewhat unsatisfactory state cf the mining market during it 
early history. I think vou w Lagree with me that th result of our 


ST) + } ‘ 
Pent about 


nnected with mining for thirty-five vears, and he could sas that 
1 had never seen a property that he had formed such a high | operations m 
will see by the profit and Loss a yunt, amount 


mav be considered satisfactory ‘The gross profits, as you 
are ; 


» £35,055. After 


} } 


f the great | re ferring to the profit ind loss account, and the re linquish dle aseS, 


eivet. He felt certain that it was going to make one o 


’pinion of from the surface down to the present depth as the 
vel 

- ; . ' . ¢ ‘ . Chair nm went on to say: | ‘last item in : profit : 5 

| ives. As an evidence of his faith in the property, hi might state (the Chairman went on to say: The la em in the profit and los 
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{| int shows the net balance, viz.. £20,230, it. as mentioned in 
cairector report thi promt i held principally in share and it 
therefore, not proposed to declare a dividend at present, but | 
| forward — the amount t next veal accounts. | 
a large extent, been derived from the acquire. | 
putient ind flotation of tl pine ! y owned by the 
‘ Blk 15 lihe Kaleurli | ed ¢ nanic Develop- | , 
© mines are being energetic urried on, the | icy | 
th « Inpanies br wmd ! penin up the 

p teve My 1a ip} ! I | \ 

i factory t t} } } HH mented 
} Llient iter n tl ba vee ( i na ' 7 
held in subsidia We have | 
aid, the p f premin | 

e those bel late I 
As tof ' | 1 tha T | 
they a i i. S ng under- | 
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\ ‘ ! atest | 
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| CRO BOOTS 6 acc kc ccvc ct wennencscencoveneses - 2,798,091 
| Government securities .. 








| PUBLIC INCOME AND FXPENDITURE. 
1 REVENUE, 

RecEIPTS, —~ ——-Rec Ta, | 
| Estimate Apl 1,°97 Apl.1,"% Period Period | 
i} for t to Fnded Ended 
| the Year Dee ll { 12 Dec. UU, Dee. 12 
1] 1897 loz 1896. 1897. 1896. 


CONE « swictemank: toe <2 21,500,000 15.263,0C0 15,013,00C 35,0 54 .,00€ 
E . poh bh 7 1 19,842,000 194 OC 073 OO 66.000 
Estates, & Duties 700.0% 429.900 7.623 000 420 006 134,00 
Stampe 7 ,000,0K 3 3,00 5, 81.000 12,000 1” 0,000 
Land Tax and House Dity = 2,400,006 $95,000 $70,000 . 
Property and Income Tax 16,900,000 4,590,000  4,477,00C so.KO 8 40,000 
(| Post Office . veseesees) 11,925,000 7803,000 7.610,00 £03,000 45) ‘000 | 
i ‘elegraph Service : 2.919,00 2,165,006 2.990, 00 : 
Crown Lands............. 415,00 275,000 275,000 j 
interest on Purchase Money | 
of Suez Canal Shares } 
Sardinian Loan, &c. 750,000 442.42 438.487 | 
7 1,273.03 1,331,126 3,2X0 8.220 | 


| Miscellaneous ......... e» 1,775,000 
103,034,000 65,0 9.456 63928615 2,091,250 2.207.220 | 
| 


EXPENDITURE, 


Estimate 

1} for Totai I 1°S i f the f nequer 

1) the Year | to mect Payments from, — 

1] 1897-8, | 

| including Apl. 1,°S7, Apl. 1,°96, Period Period | 
Supple- tc to Ended Ended 
memary , Dee ll Dec. 12, Dee. 1, Dee. 12 
Estimates} 1897. 1896, 1897, 1896, 


eae £ £ £ 
Permarent Charge of Debi 25,000,000) 17.3.7.320 17.8434 


320 17,843,4€¢ 235.628 235.629 
Other Consolidated Fund 

kh Sate 1,650,000! 1,120,285 1.125,02) 
Buyply Services . ........ To,087,U00; 46.85.71) 47,655.255 1,509,106 1,228,188 





102,737,000 67.292,3°0 €6.604.74 1.744.735 1.4 


| 
| bervices 
| 
| 


£ * 
Balances Bank of Engiand .............. 2,958,185 2.9&9,13 
Pe 634.74 591,928 


| vo 
Ee een EE EEEnEEEEEEEEEEEEEEEEEEEEnEEeEEEEEE EE 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 


Y 7) 
y, Js Sd; € 


Hails vearly, 18s f i: Year! , O78. 


C's lor is and At oad, £2 4s per CAHMUM. 


Cheques and Post- ice Orders to be mad payable to the Pro- 


| 

| BY POST. 

| Quarterly, 10s; Half-yearly, 20s; Yearly, 4s. 
| 


prieiors of the ECONOMIST. 
Copies of the Economist may alivays be obiained in Paris and Nice 
| of Messrs Galiqnani. Paris: 


224 Rue dé Rivoli; Nice : 
48 Quai St Jean Baptiste. 
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4 4 
| Circulation (excluding 7 days and other bille).... ah niki &4 6€0 
Pablic Geposite. .. .ccccccccrccccccccccccccscccees 407,210 “ 


| both departments, Banking Deposits, Banking Se: 
|} and Rate of Il) t 


o 1} Dec. 132,377 164,000 in 27,342,840 44,467,767 40,453,794 0 43 | | 
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Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
ant to the Act 7th and 8th Victoria, cap. 32. for 
Week ended Wednesday, December 15th, 1897 
ISSUE DEPARTMENT. 
£ } 
46,458,705 Government debt 
Uther securities .... 
Gold coin & bullion 











— 


£ 
i 1,9 15.100 
5,784,900 
29.658.705 


158 705 


46,458,705 
BANKING DEPARTMENT. 
£ £ 
tal .. 14,553,000 Government secu 
scanee ions ree .. 12,939,503 
* .... 8,051,129 Other securities 1.114.195 


58,716.085 Notes 1,420,670 
2,099,043 
+ 573,341 


Propriet 
Bias 16 arn ee 
-ublic deposit 
{ 


avsand other Gold and silver coi) 
NE Sa cet Kona cule kh 123,739 
64,573,541 
* Including Exchequer, Savings Banks, Con mi:sioners of Nati 
Dividend Accounts, 


er 16, 2897. 


) Debt and 


H. G. BOWEN, Chi«? Cashier, 


FRIDAY NIGHT. 
The }¥ eding a ints compared with those 


previous 


Increase, 


| 
| 
| 
Decrease, 
i 
| 
' 


CORR ee eee eee eee 


i TE Nd ne ccGibbie baa eeNekenenee 
EN cocasaussdtnsewattikeds sheets eran einebe ° 
Rest cesses 
Reserve ....... 


The f 


‘ 


r three months ending Dece: 


Gold a ; Securitic 
infrom Circulation in 
Date, CO aNd Abroad or (excluding Deposits Banking 
BKallion cut for Bank Post Depart 
Export. Bulls). ment. 





F £ £ £ £ f % 
cpt 2: 34,637.078 $99,000 out 27,087,475 48,474,472 42.59].€95 21..42.603 50k)24 
29 54,56¢.744 vl Godecut 25,198,445 47,459,119 42.909,5€8 5 482)— 


Oct. 196.1C5 HOO out 28,413,280 49,568,551 45.636.:01 4).428 434)— 
33 33.997.0:8 9.8000 cut 27,872,765 47.711,519 41,639,931 1263 43; 3 
20 51,855,669 227,000 out 
2i 31,928,171 18,000 in 27,270,055 44,903,657 4),298 816) 2 5116 47e\— 
Xx $1.454 591 3000 in 27,573,060 43,867,705 4),031,96;)2 41 47 |= 


10 31.5:2.28 4,000 out 
17 17.03 58,000 in 
23 57.395.667 50,000 ir 


27,510,915 43.625,679 40,326,755) 2! 654 483/— | 
i 
27,373,045 43,210,251 40,241,(61 335 482i— | 
27,205,110 44,320,612 40,760,158 2! 5.1.893 48¢/— 
26.871 925 (449,787,896 40,316,334 
27,122,695 43.541,913 3952453 19 50 |— 


& S°AT71L14 52,000 
& $1.7 27.038.0:5 46,797,214 43.053.625 1713 96 lam 


7,000 out 


isual table, affording a comparati' vy of the 
I Kk Ae he Bank Rate of Discount, the Price s, the 
Price ; it, and the 
three vears 5} 


Leading Exchanges duri riod of 


nding with the present date, as well us ten years | 


At correspondire dates Dec. 14, Dee. 19, Dec. 18, Dec. it Dec. 15, 
with the present week. 1887. 1894. 1895. 189¢ 1897. 


wiat.on .ex 


re £ 
Bank post bills 
it 


luding £ £ 
.. 23,5€9.940 25,325,105 25,720,120 


rm 
mm 

> 

™ > 


1 


Ci £ 
27 038,035 

Public deposits 4,700,076 4,742,940 _8,578,260 8.051,123 
Other deposits. .... 23,671,€68 34,325,835 59,643,907 3,552 38,716,085 
Government securities 24,910,785 15,189,18) 14,856,24¢ 22 12,939,503 
Other securities .......... 18,976,929 18,697.220 26,482,785! 27,1379 20 114,125 
Reserve of notes and coin 13.178.742 24,837,284 35,656,4.5) 26,00:,24! see 
Proportion of 1eserve to 

% > y 46 7 
Bank rate of discount ... % 2% 2% 42 3% 
Market rate, 3months' bills 23 : 1 , 2ig 5 
Price of Consols* 10i2 105 106i 11¢ 4124 


NOR -1— © ZS 
Cw pee 
+ 


Gwmnwre- +> 
On Wh 
w 


a 


Coin and buliion.......... 20,548,682 33 362,389 44,576,555 
liabilities ‘ 


% 633 aay 52% 


5c; 


Price of silver per oz. 44id 274d 302d 30d 26 snd 
Averace price of wheat .. 2ls 24 20s ica 24s 9d 32s 2a 23s 91 
Exchange on Paris (short) 25.314-36} 25.15-20 | 25.224-274] 25.239-28 
— Amsterdam (short) 12.14-23 
— Hamburg(}months) 20.51-55 
C'earing-bouse return 


12.14-2$ | 12.23.34 | 12.19-23 12-04-24 
20.50-54  20.6:-69 } 20.626 — 20.62-0b 
93,936,0C0 145,620,006 170,664,00¢ ,165.735.000 161,483,000 
* New 23 per Cents.—Goscnens. 

The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1887 an excess of £4,694,699, and in 1894 an 
excess of £15.428.615, in 1895 an excess of £24,161,122, and in 1896 
an excess of £15.075.447. In 1897 there is an excess of £8,601,960. 

At this time in 1894, there was the usual slight hardening of 
rates, due to holiday and other requirements incidental to the 
this resulted in a rate of only Z per cent. for best 
porrowt?t d at ibout 


season, though 


three months’ bills. while dav-to-dav loans wert 
; 


5 pe r cent., and 1 per cent. was charged for loans « xtending Qe 
the New Year. The silver market was fluctuating and weak, the 
juotation being 274d per oz. Except in the South (African 
|; market, the Sto kx hange was dull and fe atureless, and prices 
| were dro ping 


In 1895, the delivery of the American President’s Message to 


Congress on the 


Venezuelan question had greatly disturbed the 
! stock markets, but scarcely affected monev rates at all, a sight 
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December 18, 1897. ] 
hardening that occurred being attributable to the usual contraction | 
of the tloating supplies of money at the end of the vear. Th 
rate of discount for best three months’ bills was 1 p 
Consols, in Consequence of the American threat, had fall wbout 
1}, while United States and Canadian railway securit 
something like 8 to 10 per cent., in market value, and th was a 


smaller decline in all other classes of securitie- 





At the corresponding period in 1896. the Bank rate was 4] 
there had been borrowing from the Bank ona rather large seal 
and out ‘rates were consequently well maintained. Best three 
mont! ills were not taken under 32 per cent.. and the rate for 
short > was much on the same level. There was io verv marked 
featu: Stock Exchange business. Silver was quoted 292d per o 
The wing figures from the official returns show the a int 
of | and cheques cleared at the Bankers’ Clearing-house 
Special days are given separately, together with the total increase 
or decr’ase to date in each case ; 
(9000's omitted.) 
Week Stock Exchange Consols Pay Davs “Fourths” of 
End Total. Pay Days. the Month, 
Date £ | Date. £ Date. £ Date. £ 
1897 1897. 1897 1897 
Janitos’; 2) 5,321,402, Jal4Jell 465,329, Jan. € 29 627, Jan. 4 29,39], 
Bent. 29...... 116,422, June 29 48,042, Feb. 3 28,450, Feb. 4 24,305, 
a eee 183,247, July 15 47,964, Mar. 1 26,270, Mar. 4 22,025, 
Bike <ben'et 126,570, 23 43,753, April 1 31,169, Apr.*3 23,371, 
SS 176,295,,Aug. 12  53,035,May £ 24.877, May 9 21.55, 
re 133,105, 27 49,474, June ] 25,446 June4 23,294 
Nov. Seaite 175,278,|Sept. 15 50,193, July ] 41,065, July*3 27,078 
l a 133,117, Re 54,232, Aug. § 23,686, Aug. 49 = 29,997, 
aT rekon 166,291 |Get. 14 49 951, Sept. 1 28,690, Sept.4 19,808, 
omens 128,513, 28 50856 Oct, 4 20,695, Oct. 4 20695, 
ee Eaeneds 171,792,|Nov, ll 44,976 Nov. 4 26,233, Nov. 4 26,239, 
136,090, 26 48 243, Dee, } 31920, Dec. 4 24,05}, 
15...2e2 161,483) Dec. 15 55,577, 
Total, | --  7,141,405,' we 1,05!,745, .. 32610, .. 302,123, 
Correspondng . ton 2s 900 £8 
eet T274,861, oe 1,108,443, 6. «60.35%, 290,681 
Inc. or Dee.) — 133,455, ee — 46,698, ee — 17,744 ee + 11,442, 
in 1897 ..§ = 163 Z| oe = 421 o- 2 638 ° 5 $4% 
Gross wal in a 
1896. . 7,574,853, ee 1,162,866, ee 380,354 ee 220,61 
Do 1s 7,592,386, ee 1,304,679, .. 345,446, .. 2335630, 
Inc. or itec.} |— ~—- 18,055, eo «6 141813, «. + 39,908, 1. + 7,071, 
in ls = HZ oa = 10877 .. = 1610 2°49 
* The “ fourth’ fell on Sunday 
PROVINCIAL CLEARING RETURNS. 
1897. 1896, I r Dec, 
MANCHESTER — £ £ £ 


. 179,021,800 181,565,900 
3,664,060 3,672,800 


Jat \ l to Dec. 4 


2,542,100 1-40 
Week ended Dec. 11 - 


8800 0 


+ 











Fotal to date. ...sse 182,685,800 185,236,700 —2.550,900 1:38 
LIVERPOOL— . , 
Januarv2to Dec. 4 .. 114,467,000 113,417,400 +1 049,606 0-92 
Week ended Dec. 11... 2,185,500 2,521,400 335,900 15°62 
Total todate........ 116,652,500 115,938,800 + 71 3,700, 062 
BIRMINGHAM— 
January 2to Dec. 4.,. 55,147,700 46,666,106 + 8.481 €00 18 20 
Week ended Dee. 11.. 951,700 944.700 + 000 974 


56,099,490 





Tot ul to date. eevceces 47.610 800 + 8,488 600 17 85 


NEWCASTLE-ON-TYNE— 
January 2to Dec. 4.. 


+ 
S 
Co 
C 
~ 
Oo 
oS 


56,293,200 51,688,100 + 4,60 





Week ended Dee. 11. 1,031,500 1.092,4U0 60,900 5:58 
Total to date........ 57,324,700 52,780,500 + 4,544,200 8 61 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 
BANK OF FRANCE. 
Comparative Increase | 
Dec. 16. Dec. 9, Dec. 17, or Decrease. 
1897, ; 1896 ; 
as Last Week Last Year 
ASPETS. £ £ £ £ £ 
Coin and buiiron—Gold 73,540,000 78,553,000 77,118,000 - 15,000 + 1,422,000 
- Bilver. 48,355,000 45,379,000 49,261.00 23030 — 906,000 
Government securities. 14,104,000 14,104,000 14,104,000 S i 
Discount and advances 46,265,000 46,:56,000 45,298,000 + 3,000 + 1,°67,C00 | 
LiaBILitiEs, 
BOUND 5 50sc0kseecia «+++ 147,512,000 147,917,00C 144,900,000 — 4¢5,000 + 2,612,000 
Government deposits .. 11,110,000 40,838,000 11,978,000 + 272.00 — 868,000 
vate deposits ........ 19,327,000 19.°61.000 19973.000 — 137.00C,- 51,000 
NATIONAL BANK OF BELOIUM. 
Dec. 11, Dee. 4, Dec. 10, 
| 1897. 1897. 1896, Gast Week Last Year. 
Assets. £ i £ £ £ £ 
Coin and bullion ......) 4,198,000 4,242,000 4,034,000 — 44,090 + 144,000 
er scourities ......... 17,357,000 17,520,000 35,899,090 — 165,090 + 1,458,000 
LiaBititigs, Zz 
Notes in circulation .... 19,006,000 19,055,000 18,135,000 $9,002 + 871,000 
Current accounts ..... . 3,846,000, 4,990,000 3,.46,000+ 244,000\+ 709,000 
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AUSTRO-HUNGARIAN BANK. 
Dee. 7, Nov. 50, Dec 7 
1897, 1897, 1896. Last Week Last Year. 
ae ASSETS. £ £ £ £ 
Coin and bullion—Gold 31,392,000 31,636,000 25,525,000 244,000 + 5 867,000 
—— Silver. 10,314,000 10,528,000 10,499,000 — 14.300'— 176,000 
Discount advances, &c. 15,312,000 15,225,000 17,846,00) + 87,000 — 2,534,0C0 
; LIABILITIES, | 
Circulation ............ 55,350,000' 56,319,000 52.795,000:— 465,000 + 3.057.000 
IMPERIAL BANK OF GERMANY. 
Dec. 7, Nov. 3, Dec. 7, 
1397, 1897. 1896. Last Week Last Year, 
; ASSETS, £ £ £ £ £ 
Coin and bullion ...... 43,498,000 43,502,000 42,776,000 — 4.900 + 722,000 
nee and advances 35,161,000 37,150,000 37,948,000 1,985,00c 2,784 0CO0 
JIABILITIES. 
Notes in circulation .... 54,105,000) 54,976,000 52,03u,000 878.0% + 2,025.000 
Current accounts ...... 22,656,000: 23,519,000 24,223,000 893090 — 1,573,000 


BANE OF ITALY. 


Nov. 39, | Nov. 20, | Nov. 30, 
1897. 1897. 1896. Last Week Last Year. 
ASSETS, z £ £ £ £ 

Reserve - Gold coin and 

NN sa ca canetaees 12,117,000 12,003,000, 11,958,000 + 114,000 + 159,000 

— Foreign gold bills 3,753,000 3,724,000, 1,749,000 + 9,000 + 1,934,000 

— Silver .......... 2,263,000. 2,127,000 2,385,000 + 136000 320,000 

State notes & smallchnge 885,000 1,075,000 812,000 19.000, + 1,090 

Discount and loans 9,835,000 9.525,000' 9.722000 + $059000+ 111,000 

Public stock& Stateloans 3,969,000 3,942,000 3,525,000 + 27,090 + 444,00 

Cee abroad 3,340,000 3,904,000, 6,145,000.-— 524,000 — 2,753,000 

sIABILITiES, 

Note circulation........ 31,4£0,900 31,003,000 30,8392000+ 441,000 + 8 000 

Current accounts ...... 3,329,000 3257,000 5,033000 + 91,000 + 246,000 

Deposits at notice 5.190.000 5249.000 4.928 000 1:°000 + 23°.00 

NEW YORK ASSOCIATED BANKS 
Dec. LU, Dec. 4, ; Dec. 12 
1897. 1897. 1896 fuast Week Last Year. 
ASSETS, £ £ £ £ £ 

Specie ......eeceece eee+ 20,776,000 23,894.000 15,350,000 —- 122,02%0 + 5446,000 

Legal tenders .......... 16.760,000 14,849.000 16,8:2.9000 + 1,920,0K 62,000 

Loans and discounts.... 121,516,000 119,543,000, 96,700,000 169;,000 + 24,846,000 

LIABILITIES, 

Circulation ....<ceccees 3,170,000 3,184,000; 3,958,000 — 14,00¢ 738,000 

ee ee 135 034,00€ 133,2£6,000 103,322,000 + 1,778,990 +31,712,0C0 

REsERVE (Specie & Notes) 37,533,000 35,733,000, 32,152 JOC — 1,788 000 + 5,584,000 

NB eee 33.728 000 35,314,000, 23,850,000 + 414,000 + 7,328,000 

Excess of actual reserve 3,776,000 2,424,000 6,322,000 + 1,°51+,000 — 2,544,000 


In the above tables the Reichsmark is converted atls; the Austrian and the 
Dutch florin is ls 8d; and the franc, lira, and peseta at 245 per £1. American 
is reduced into English moaey at 4s per dolla”, 


currency 
BANK OF SPAIN. 
Dee. 1], D-c. 4, , Dac. 12 
1897. 1897. 1896, last Week Gast Year. 
ASsETS, £ £ £ £ £ 
ME nda akeiceatianeains 9,335,000 9,2.5,000 8,523,000 + 83,00,'+ 897,000 
NE a twsnccaawanar aie 10,993,000 11,023,000 10,285 00 23,000 + 713,000 
Foreign correspondents 1,414,000 1,565,000 789 JOU 143,900 + 625,000 
Loans and discounts.... 23,921,000 25,767,000 24.257,000 + 151.000— 536,0C0 
Bpanish 4 % stock ...... 15,5£0,000 15,569,000 15930 3 : - 420,000 
Treasury bills, obliga- oe aa : 
SI .xvsvcensade 8.315.090 8,651,000 10,5510 -— 355,000 2,216,000 
LIABILITIES, 2 ; : 
Cirealation ..ccccsececs 47,695,000 47,567,000 40,54) 9X 5),00. + 6,£58,900 
Deposits and current ; . 
Oia vcnenvacacs 13.034.000. 19,272,900. 15,415 0% 63 00 359100 
NETHERLANDS BANE. 
Dec. 11, , Dee. 4, | Dee. 12, 
1897. 1897. 1896 ast Wees Last Year, 
ASSETS. £ £ £ & £ 
Coin and Sullion—Golé 2,629,009 2,628,000 2.634,000 + 1,000 — 5,000 
- Silver. 6,768,000 6,726,000 686,000 + 42,000 ~ 38,000 
Discount and advances 9,287,000 9,453,000 8,676,000 18},u00 6 1,000 
LIABILITIES. oan ; 
Notes in circulation . 17,102,000 17,239,000, 16,937,009 187.000 + 16:,000 
Pe a 651,000 578.000 253.0 KI 4 U0 + 597,009 
BANK OF RUSSIA. 
* Nov. 25 *Nov. lo Nov. io 
(Dec. 5), (Nov. 28), (Nov. 28,, 
1897. 1837. 1836, Iast Week Last Year, 
ASSETS. £ £ £ £ £ 
Oe 3s cewnanennies 115,©91,000 116,950,090 89,703,000 - 69,000 + 26,283,000 
Silver & Subsidiary Coins 53,905,000 45,915,000 1,151,000 10,090 + 2,772,000 
Notes in Reserve ...... 12,280,000 12,536,000 4,037,000 106,030 + 8,18 5,000 
Treasury Debt ....... 20,628,000 20,528,u0U 62,128,000 : -41,5.0,000 
Discounts and Advances 25 547,000 25,6:2,000 44,028,000 — 1450X 8 441,000 
MenNNINR so occscssccass 2,£48,000 2601,000 2,151,000 1150% + 347,000 
LIABILITIES 
Notes in Circulation .... 94,598,000 94,192,000 108,031,090 + 46,900 --15 455 000 
Treasury Account...... 47,443,000 47,297,000 36079,000 + 147,00 + 11,565,009 
daqosits .......... 17,155,000 7,516,090 16,829,000 165600) + 21.000 
*All items converted at LU roubies per £. 

Discount and Loan Market.— A good demand tortioney has 
existed again this week, owing to the approach of the end 
of the vear. The occurrence of the Stoel boxe inve settle 
ment helped the hardening tendency, with the result that 
borrowers have had to pray 23 per cent. for day-to-day, and for 


required, the Bank itself doing a 
Loans for the Stock 


short periods Bank rate was 


large business in loans and discounts. 

Exchange account were arranged at 3} to 4 per cent. The 
large borrowings from the Bank and the conclusion of the 
settlement left the market in an easier condition to-day, loans 


for the night being done at 24, and for short yp riods at 2} per 
cent. The supply of bills has been rather slack, so that the 
pressure for money had only a temporary effect on discount 
rates, best three months’ paper not being taken at one time 
under 3 per cent. At the close, however, the rate 
back to the pow tat which it atood last Friday, a 
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= ee | 
while vet little chaner is likely to oceu before the end of Standard Bank of South Afriee, Lamited the Robinso South 
{| r, it} quite impossible LO Sis whether rates are likely to African Banking  ¢ Or pany, Limited the Boerne! { \friea 
| ecline ¢ tafter then. The Bankreturn sho the effect of the Limited, the Natal Bank. Eamited, the Afriesn | Cor. 
! rl Dorrow cs in an increase of £3.41 ».910 the amount | poration, Pbnited e National 1 c f the So \frican | 
! Gdt hve securities, of which 1 £2. 798.091 hi =— foe LO well the | Republic, ! blibice vd thn Necerinndscl: I} ! ( liet 
{the Private iaadalie. The Publi Deposits show an | Vereeniging vo d Afrien. 
mr rc i . 
| wrease of £407,210. and the Government Securities are} We are informed that the Baring state Cor vin 
| £213,188 higher than in the last return. The sto f com and | disposed of their idinige of Argenti Water Won nds, 
(| bull has fallen £419,366, to £31,757.748. Nearly the whok ; urrangeipents Ww V be aude for thie poed ' of 
| } ool ‘rease Was due to expansion Thre ‘ reulation, | the outstanding Ms nid Debentures on th hich 
|] £7.000 was withdrawn for « Kport hey eelrenition umount te £450.00 This will be «i : Ay , tter 
1] lechined to the extent of £84.660. so that t! inet reduc- | which the Estate ¢ Lprenrs will, s uppose fh }), ats 
1} tion of £335,000 in the amount of the ( he Jatter now | the shave capital kl entirely by tu parties Paring | 
| £21.519.7] 3. and its } roport nt ities Is ¢ ‘ yy r | Brothe rsa and Co, 
\| cent. lower than last week, at 457 per cent Parr’s Banking ¢ PhNpoaryy notify that, at con f thr 
iI . . ’ 1 sufhicient space t ir isposal im the : 
1 The subjoined table shows the rates quoted frorn day to-day insullicier e their di > al me 4 ede 
| during the week: ; oceupied, 1 \ ) 2Oth inst., transfer the | the 
a Charing Cross bh to more eomnnodious pret 9 and | 
' 7 10 St Martin's ple Trafalgar savave next door t Martin’s | 
Last | sat. Mon. Tues. Wed. Thurs f™ | powy)-hall | . . 
Fridy.| 8 nurs day. own-hall. 
% ¥ % | LONDON COURSE OF EXCHANGE 
e@ . ° i 
EES Lcnebthbeaaves <esuasess Ul 3 5 3 3 3 5 _ _ 
Market rates of discount :— } | Price N I ie pitas 
| 60 days’ bankers’ drafts ooese ata 24a 3 5 3 242 3 238 3 On 1 wy ; ries Nogotiak n ‘Change. re 
‘ ~ ’ . 5 15 2 z : , ° , vsance, - | 
| 8B months’ do .....cccccccens coe S48 2} 248 3 245 3 248 c 2tR } Dec. 13 16 | 
4 mont! D sacéteonnteennbeuen 24 2 2 2 24 4 25 . a 
93 i } 1 : 2 
FP nag ll a ihc 5 ae ee et) eee Cheques 25 25 25 30 ae 3 | 
| ia DU GOGAT sccbseeneueses 24 3 —. e222 os 2 2 | UND Sea danh ane 3 months 25 3f, 25 43} | 2 25 43 | 
= caxdes tensa sees Leonie = Ss bog s9 g ta gad gt | Marteilles...... do 2 40 2 45 25 43; | 
| Fortnig _ t (at last Settlement) .. 23 -% 4 . § i ‘ i 4 7 ea At sight 12 i 12 2% l 12 ot | 
| D re ee Banks 1 13 >" 19 . + 3 ND -scusespruckcsccsneeees 3 months 12 3: 12 4: 1 12 43 | 
i Discount houses atcall ........ 2 2 2 é é 2 eR ” &7 7 
1] papier 91 91 4 oT" 1 71 DM cvachwihesebas ches canvass ” 20 t3 67 2 20 67 
i] erienecen seats ania nae temas a — = — a Ec cctscGkabauss eek keken = 2) 63 20 €&7 20 20 €6 
| rm} } . ial . . ; ! PD 5 ks kcknetieswecanenee ” 20 63 20 67 2 20 67 | 
| The following is a comparison with previous wee! Vienna and Trieste ..........+- » «= | AD 20D BAGG 12 213 | 
MN at Gon octicascniadenns » #=(3 49 2 4) | 2 25 434 | 
t} te | St Petersburg ........0ceeeeees > 25 25h 2 254 
1] a Bank Bills, Trade Bills.” Moscow eee e re eter ee eeeseeeee ” 24 25 ¢y < 25 oe | 
i} ES Genoa, Naples, Ac. ” 2 7 25 & 2t 26 76 | 
-S Madri parcelona, & bt 3S 5 ‘ | 
# 's Months Months 6 Months Months|4 Month Mont | Magne Baerons, 63000000 oe 2 
Switzeriand.... 25 6) 25 65 2 25 «65 
% % % % % Pt = venue 
i Sept 10...3 1,2 24 24 2 2 23 sein ie 
—17..:4 1) 2 24 24 Bi 3 | 2 a FOREIGN RATES OF EXCHANGE ON LONDON 
a4 4 1\ 2% 24 zg | 24 z\) 2 4\| 2% 3 24 3 oo — | 
Oct. 1..)1 142 | 2h 23 2+ 4 3 4 2} ii { : | 
2 1 | 2% 23 23 Li 2 | 2 2 fates i= |. | Late 3s ’ 
Ds : 13) 24 2 28 =i 2 3 a 24 Dates o! 3 Lsance, }| ‘Dates Usance | 
22..,1h 14) 23 2} 4 | 26 3 24 2h 4 harge. | th | 
29..\29 4%] 24 1) 24 45) 23 3 ae 2) a | a mena | ' 
Sov f 24 3 24 L 23 3 34 ‘ 3 POS iccwesw ee. a9 moquee Bi o Jane 1POwee YD c.15 { Wdysst | 
12..j14 23) 26 24 23 3 | 3 3h ‘ Brussels .... 1G 25274 | Buenos Ayres...Nov.22 4 O dysst | 
19 |\2 25) 23 Zi 2) 23 3 33 3 <3 ag Amsterdain..— lb 12% Short, Do Pm. on Gl 1a Dee. 17 _— 
2 . es 21; 4h 3h a 34 t 33 Berlin ......— 16 2 ‘ 2 Mont evid 'D wee NOV. 25 90 dys st 
Ik . : 21 15\ 24 22 3 2k | 32 “ Diwsessace. 168 3 mos. | Bn i 
10 3 2M 24 | 23 it 34 4 3} ; Hamburg...— 16 20719 * Melbourne ....}Oct. 21, Ad HO dysst | 
17 i 22 2 | 23 3 3 3} 24 i Frankfort ..— 47 20°: Short. isydney........j— 2); Ad " 
+] Vienna — 16 120% » {Adelaide ...... j— 21) 4d uo j 
* These rates range from thoss current on the very best paper to thore | St Pct rsor lo 93° 3 mos. |Calcatta ......'Dec. 17, 1 selegrph | 
}} paid on bills for which Bank rate is usually required. New York... — 17 482! 60dyaetiBombay ...... 17} » trusf'r 
| a , : Lisbon..... In 3¢31 Sight. ‘Hong Kong - j? 4m. sgt. 
The London Produce Clearing-house supply the folloy een sete ae Se ” Shangugl..... - sé " 
j ee ites es Italy ........— 16 2 - | ' 
quotations for bar silver, spot and future delivery : xd 1 
eee eee Vindenataledi The following are the standards for gald 4 i the 
s , eo ae ; ri l wold « ! 
Ty iveryv. il. ae 14, 15, lb, 17 pri } if rt - : 
. a. a - . ¢ : 
PPOb ...ees 26: oe cf “. 26 : oe 26 *- 26; . I 16 re Mark Gerws D-!da i 
Decem be 26 ~~ Ok os Oe 5s ee . £0} 25+ 5.32 rus 52—5 per mille for us ; 4.69 —5 ui { ' 
January.... 2604 .. 264 .. 268 .. 2 » 20x 2 ay 20.4.5—Par it aa P . i 
: c oc r 2. st us 335- ‘ ile a 18 -—5 \ s 
February.. 26 so SOE oe BON - a 25 - oon wae —S—. ee , t : 
aes : . i i exc] are: 
The following is from Messrs Pixley and Abell’s Cireals : cae > 
“rT 19 9! or < ri seitca f 
dated | hocember 16th : . ie - — 242, at } os 
Gold Bar gold, fine, 78s per oz standard; bar gold, parting, oe z . -.+- 20m 36 pf, o oy per hull 
78s O}d per oz standard; Spanish, old, 76s O4d per oz; Spanish, | 4 : aa \ | .$4.854, or 2: per mille 
new, 76s lid per 02; linited States gold coin, 76s 630 per oz | ible transfe { 3 
Silver Bs coin, 76s 3}d pe roz; French id coin, 76s Sd per oz. The discount auotations current in the chief continenta 
Silver Bar silver, fine, 264d per 07 standard: bar silver, con- cities are fol] < 
19)) f or 0 ‘ or ots ls ° ar silver ntalIningeg , n 
taining 5 grs gold, 26d per oz standard; bar silvc » contaming Bank Open | Bank pen 
4 gers gol 1, 26 * d per oz standard; bar silver, containing 3 grs gold, Rate. Market Rate Market. 
26ka per oz sti ‘andard : cake silver, 282d per 02; Mexiean dollars to 4, 4, / 
® ? ae a , red are tre ris > Mar 14 °O8) Bi 3 
6d per oz. Quik ksilver, £7, 3 per cent. discount. yo! 2 Mar. 14 95) 2 Cer Be dee Z 3 
; , Berlin. ..... 9 Oct. 9 97) 4 Geneva .... 440 6 97) 3) 
‘ tu ce Guapo ol more than thre month the India| Hamburg .. 5 Oct. 9 °97 43 | St Petersbrg 6 Aug. 26 ‘96 3 
Couneil r sumed it sales of remittances on India last Wednes Frankfort .. 5 Oct 9 97] 4) Me adrid .... 5 June 17 a6 4 
1} day, with an offer of Rx.4,000,000. The tenders wnounted to | Amsterdain 3 Aprill3 "971 24 'L isbon 6 Jan. 25 "91] 6 
Iis.47,552,000, and the following statement gives the results of Bras sels.... 3 April28 '96] 24 | Stockh« im.. 5 Oct. ¢1 9 S 
the sales from the beeinning of the current financial vear: Vienna 4 Jan. 22 °96, 4 ir Jhristiania. sbAug. 3 97 44 
. Rs. £ Rome eeseee 5 Aug at *95) 3 : Copenhagen 5 At it 3 Yi 0 
April 1, 1896, to March 31, 1897 ......... . 259,408,798 .... 15,622,915 SOND ceeces 5 Aug. 27 95) 3 | 
September 5, 1897 .......... 5,981,967 56 51S ; : aes 
Avril l to September 5, 1897 .............. 66,9819 4.156 519 At other centres t] latest reeorded quotations are: 
Allotments this week : ! 9 
Re. 
Wednesday.. 2,927,000 in bills on Calcutta At Is 8 1-220, about New York (call money).. 2 to 24'Caleutta, Bank min... © 
a 97.000 in bills on Bombay . . Bue ou Ditto (en sed bills z > ~ Meal in... © 
976,000 in bills on Madras .. j 4 per cent, — } 5 to4 , Bombay, Bank min 
j : 465,000 in bills on Mombay . 93 
| ” ee 35,000 in bills on Madras .... At ls 2x4 THE STOCK MARKETS 
| Thursday 400,000 in bills on Calcutta.... At ls 3\h.d 5 4] 
200,000 in bills on Calcutia.... \t is 47224 Money was appreciably dearer for se ttle nent purposes ee 
. s 20,000 in bills on Madras At Is 8jd week than on the tom es aaa os ‘ “ ; count to be 
Kamenkis 200,000 in bills on Madras . At 1s 39894 ek i i@ tormer oeceasion: but « the a« : ae 
Ee , Leteacen 200,000 in bills on Madras .... Atls 3ga larraneveed was ce iiparatively light, but ‘Tittle cditheults N \ 
Friday 58 075 in bills on Bombay ...... A\tis 3 11-324 experience d in uljusting it. Prices during the nineteen « Ws { 
te £6,924 in bills on Bombay At Is Sid. | had, a rule. improved, tl incipal feature in the Foreign 
» as ule, prove 1e princi sf } ee 'D 
Next week Rs.4,000,000 will be offered. MPTOVER, TO PEENCIPAs LCAUUES 
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Adverse influences had predominated in the oe 
| Wie wket, and in spite of some his urdening towards the end 
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Barnsley and Lancashire and Yorkshire stocks respectivel - CLosina PRicss ~ o¢ 
An iuportant advance was secured in Grand Trunk is 3. t} Last - 50 ; 
7 Stroy . Friday Sat. Mon. | Tues.’ Wed. Thurs. Friday s 8 } 


First Preference making up 5 points highe: 


ber 24th. Americans showed a pretty general iinproveiment. [9028-2 
tne DB 


until 1903 






1123 


», red, 1923 | 





Lake Shores. Louisvilles, and Hlinois Centrals } +i: Do on oe re 3 


112 4 
° . 9 as tne 
to the extent of 2 points, and Milwaukee Zt. 23 %, red. 3905. 106 Px/105 TV 10G 7s (CG 7s 106 7s 106 
24 « %, red. 1905...... 106 4.106 3 3 i AN | 
Since the settlement was completed the riawhet recon Local Loans 3% Stk 11243$.'11243 
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Bank Stock . 348 53 343 55 





fairly chee rful generally, and though active dealing India 34% red. 193] 117 ; 117 ; + : 
fined to « few securities, prices show a good ad oe2 0 Fed., 1948 oe 10 . e =e a9 30: 8 c : 
pared with last week. * Gult-edged *  stoch ! t | Do Rupee Enfaced 604 1 69 1,6 1 60 1 ¢ 1 €0$ 18 604 14 ; is 
been dull, owing to the searcity in the money jearket. Amongst Met. Cons. 34% -...'120  2x'120_ 2x 120_ 2x'120 129 2x 100 1202 i 
International stocks, the only feature is the we vkness of Greek eine Government Securities. |)! terbourse ; 
and Mexicans. the chief interest being directed to t} Sout tovks } e¢ been on the smallest pessibl mel va tions a. 
Ame! ) department, where Argentine stocks have show n nsequence unimportant. | Ki ak ind ; 
except nial strength. Home Railways been: MOF) Toss, wien C are faction lower. bs e as Q 
decided!y firm than for some time past, a» t! . ech ga eal] ee eee ee bh if 
fair prospect that the labour dispute will be <ettled shortt _ ' ey = eens oo ‘ i 
Grand Trunk issues have, perhaps, been ) e active that ty of Peace ould: be tner & Tar wlohe mistance, i 
anvt! else, anda further substantial ed ( ! rded. It i" thy turn | ler, and Speunis 4 been , 
Ame s have also moved up, having vec | support rked , at the elose. Mexica have hes flat on | A 
on | home and continental accomnt. } t! Ninn ~_ es ie Bes iver market. \ J. = a 
depart nt. a fairly steady demand exists 1 certain West oe Saati “- i i ta al if 
Aust n shares, and a little inquiry for Bend Decp Level ne . ; " 4 
but elaneous shares are neglected ‘yt <} l to tC prOtdrsii { " t hepuil { i { 
reg few Copper imines tthe B te Company | it | th 4 
Home and Colonial Government Securities. lhe finn. “i . OF holding Ror sig The bonds a 
ness iscount rates has created a little daine Honest the Dis Yvres Provir Iso > to 5 point nt a 
high securities. but Consols have. ‘ theless. b Live TLicdae tit with the thiclede I i ie 
mar! t 113, and have only declined by t est tract " i weaknes but the ttl brapmanart ly is 
on bal . The profitable business done by the Bank t. ruguay bonds are fem TT | changed te 
loan liscounts has given rise to a considerable demiuiund +] le transaet n U ve i H 
Ban { k. but the official quotation xr cbanrved, ke wv a fatto : | | i 
Ban lreland stock, however, is iaarked vw ts. Ind : , - uh wn lement tend \ ma oom | 
Ste: loans exhibit but little change 3 tations, b lo | dled, an L889, Port ~~ as " | yand © mY 
Ruy Paper has given way on th iption : am | Peruvian Debenture, 4 to Preferred and | ia 
the Council drawings. Very little busin: Deferred. 5 to 6; Egyptian ed. 9 "+ t | a 
Cor; tion stocks, but several of the rread Italian ; t ! \? ti 
hav: ena polit. The only feature in the Col l rive uy byeatni I , Fto5 I fie 
a rat ctive demand for New Zealand Inseribed The following are the latest closi g prices, Xc., O: 13a f re 
th lings have not resulted in any chan ruiotat the leading stock i 





‘HOME RAILWAY “TRAFFIC RETURNS. 
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e 2 x ‘ j ENGLICB : : : 
28.55 108,002 66,6661 10 10 Barry a j ' ¢ : i + O6p 

129 74,92 49,401 nil. nil Cambrian . ‘ 2.2 4. 4, /¢ ! “ ‘ +74 ; ; 142'4 : 4 a 2x 2h 
234 19,22, 6.625) 2 | 14 |Furness 4) 3 Ba nN O65 AG 2i| Sen 
<4 703,56 €08,07 | 14g (Great Central ie ; ' ’ ¢ ; ats 24) 3624 
‘ ’ Great Eastern ; 4 é a ; § 455.49 OKT 41 
54 7h Great Northern < O° ©, 5s : : x 1G 2 447.33 : 1.78 4.592 99 6a) 

74 44) Great Western té,s ¢ és . ‘ + , "4 ‘ . : 41 
£565,234 2,501, €62,672: $3 5 ~=Lancashire and Yorkshire ay eepawes Sete! | oe ane eA 17 4,433)/2,511. } , i 9 1 — 
2961 44,215 1411,26: 8 64 Lendon and Noreh-Western Ol, is + . : rp i 02 a4 : : ; jh di2 
1313,] $50! 398,274 8 «43 London, Brighton, & 8. Coast) $3,426) 24,60¢ is, 43 ot $50, 70211 2 cca evall G es ea i! 47 

aC69, | 202,65, £27,287 & £4 London and South-Western 3 < ec be ‘ ‘ ' ; aa 

745,60 427,376) 251,488! nil. oil. London, Chatham and Dover, 19,967 6, 6,631 i 
146,724 €3,38(' 40,(41 6 24 London Till ure and Southend) « 1o.9 4 -“ 


wn 
e 

= 

% 

on Oe 

+ 
~ 

i) 





R 
‘ 
Mer 
& Mir 
‘ 
oe w | 
‘ 
es - VV 
be 
as 
f » 
we iT 
& 
o » 
t 
ee 
: ‘ » 3 
be 
a 
~ = 
g Z 


£0,221 24,404, 21% 6 © Maryport si a Ca lisle Sat, 1,915 asSe Se EnTLEe ae a : 35 ; nat sid 


= 




















$1C,s 175,¢85) 146,05¢, 3g | 3g | Metiopolii:n.... : — ie they é , ] } 43 
“29 A $7 105,136 nal. mil. Metropolitan D strict - - C,c4 - . y 5} BI1,4 ‘ 143.9 } } j as y teadly on 
$720, 712,716.12 3,666 7 | ta (Midland . Ae €54)155,124 Apt 49°77 4 1'928"3171i,160.789:2,45) ; 16 sorta bast j 
3796, 2 22%,4&1} 791,955' 74 S¥ ports Eastern "4,28 hOG a1 ,e Phy te ~— 17 ¢ 146.7 77 Qt * ‘ 972 #19 1081” 12° - ee 
264,40 136,t01 61,326) 74° 74 orth Lendon oF . ween he ih ie nf 120744) 318,82: 2% 43) 4 (193, 193 4 
404,544 203,35, 118,142 54 ps st naan Kaiiway ee | Le. 1,456 14 y 40,544 . ao . AMS) lig i 
ee ° a4 ‘ s 4 1 
128,58 €3,€6€) £5,061 10 | 11 (Kbymney . ), - P au af ans 166 $6,777} 813,020 360,727 326,816 1,197,5041,14 448 oan oe 
9,350 672,5b¢) 60,621) 6g 34 South-Eastern 22,416) 14, . aT en cay: Bd 10,172 i é 277 121 121 3 
02,72 213,72¢1 £5,208! 24 24 ‘Taft Vale... ae 2,722, 10,974) lecw 2 ; ; ve cet 
SCOTCH, 4 ? £76 4 1] ? ‘ 1.444,14 c PF 3 
190,52 27,912 £E7,23¢ 5 53 Caledonian" ........ ] Ceiba 7 + , > “ “th 254 7 44,11 $4 44 ie 1, 3934 — 
AH,071 276,304 sel,) 12] £4 5 Glasgow & South Western.’ , 14,97e) e409 ; : . ” 4 1G 2 THE ty 
€20,416 116,422 92,175, 3p | 3 Greet Beets of Gosia: a* . 2,92 2 s 4% A =. oo 1405. 79 163 £241 f ‘ 14 I 409 462 ‘es 
79,690 1¢5.4:¢ 78,976 nil. 2 Highlandt ... ; 4,18: 5,71) , enel eael 2 a) Oni) 832 : ‘ 1,2304 1,207 
$5,997! 821,ec6 14 1 North British*............. ,4 2 CO,< 4 9 1,20 
; DhisH. : oad a as 14 G56 167 48.660) 44,8 754-764 se 
60,991 24,402 17,63 64 64 Belfast and County Down } a ‘, y3% 8 07 19’ BOS 157 75,¢28' 74,32 é 249 «(ag Te 
150,314 78,276 36,534, €4 $4 |Belfast & Northern Counties 6x a6 4,t “er pe > . ; 119,# 144, 144 + oe 
124,25) 14,418 49,617) wil nil. Dublin, W cklow & Wexford. || ‘ Bond * 66 14 68172 219,976 39, 1 é74 ; 374 492 487 1 iy 
e91,651 201,0l¢! b7ob og 64 Grent Noithera j C $ce ae: oa ia 8 ‘ 9 143 40% 2 yG' 214 iy 414 593 ie 
§UG,<O0 227,620! 72,82 54 | £4 Great Soutien and Western. } 6,74 bi ase | Sens + } > } i 538 . 4 3 
89264 157.605 t2e4t 4 © 4 (Midland Great Western | 3; 6,565) 10,44 wu) 4 ‘ aa ; P| 
* From August 1. t From Septemier 1. ia 
a —_ —— — = i 7} 
Siecesaciieciadera citetieeees tt Ri ae — sor 
-— euacistenitigeianatingiinins arama . ‘ i$ 
| COLONIAL, FOREIGN AND “AMERICAN RAILWAYS. a 
= ‘ if 
rx Receipt Total Receipt a Receipt Total Recely ri 
| Receipts. Total Receipts : F Na ne Le 
Name. Nar 7 nw n. 189% a Layi 1896 t3 
1%. 1805 + 1897. ) 1896. ela Amesscae — ght 
estas. s S San) opener ae Vid sr; £963, 6,318. 121,822 141,3% Denver& RioGra. Nov.2: § 1,950 iy 
Bombay B.,&C. 1. |Dec. 11) 92,826 29.182) 472,623) 607,035 C.Urug of M Vide Des oa 107 6 >; 2%. 992 3,577 Krie s 63 3, : 
Canadian Pacitic 7| 106,300) 76,400 4,451,40u}5,827,4CC East Argentine .. to) je) ae 41 24,626 [linoia Central . {het 47) f ted 
East Indian ... 1]) 116,325) 113,113 '2,c6 ,975/2,'84,516 Entre Kios ee. gen! 888 | $12! 103,341 Loutsvi. & Nashv'Nov 28 111 6,784 aa 
G. Trnk. of Canada 14) 101,186. 88,063 2,464,88$/¢,525,42) 1a Guaira & Car Nov.ti 1 0 2106 335.87 330! Missouri, Kana 24 12 02 ta oe 
Gt. Indian Penin 11} £4,120 65,930, 979,440'1,071,0% Mexican er 5 QAT2 26:05, 403,914 "357 N.Y. Ontario & W 2, 22,04 423 ; 2 
Indian Midland. } 1 10,04: 10,523, 224,702! 212,47 Mexican National Nov.2 age eu 7% ° 454 Norfolk & W : 432 )'s } oO 
Madras o, 16.358: 17'233, $67,577, 435,70 Nitrate Raiiways* co) ons «6 BZ! 20.23 North Pacit 4 1] 543,759 aa 
a Indian <°.! |Nov 13 15,620 15,653' 304,045) 207,451 eens a ie os 16 3633 539 34,3 841 Pennsylvania Sep. 1,171,925 1 49,557,714 bai” ae 
OREIGN. j j ecite rsco . ax ace, 12797441 »9 4.977 4 ph shin rie, det 103 14,599 644,164 631,46 ' et ae 
B.A. Gt. Bouthern ‘Dec. 12| 36,746) 28,631. 86,318! 539,256'South Austrian ..'Nov.20 155,456, 152,274 5,106,429 1,077,209 Bitiad byl endigiae’ Vi.wss 304,392,5,081°58513,099,678 ft i 
B.A. & Ensenada | li} 3,236) 4,760) 18¢,277| 218,3c9 AmmRICAN 5S a 077. «8.415 152,832 128,999 Southern Railway Nov.30, 195,89 94,20)1.70/,762| 1,625,673 f 
B. Ayres & Pacitic FT 6,967 7,833; 14,182 175,549 Ala. Gt. Southern! Nov 2.8 077 ane s OB 1 2.982 6.0 Wabeche y 6 e1'2 47 10% 2.167 6 149,942 x 
H. Ayrea&Rosario| —11| 11,617; 14,021! €35,4%6| 677,864/Chic. Mil. & S.P. Dee. 7 besa sp ras) 556,40 she eta x 
a Argentine | 1}i 13.738! 16,229! ¢98,°39}- $77,054 Cimn. & uthern ../(' — ; — on eosin 
ee: —— - — * [wo week$. : 
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Making-up” 


American Ratiways.—This market has di 
_— Closing Priecs.~ Rize Prices. Lin wise ' “A ; market has displaved ¢ sider. 
Last Week, To-day, or Fal! Dee 13. Nov.%4. | He strengti ol the continued Huprovement in ra lroad 
Argentine 5 %, 188€-7.........+ am 6... -3: § — $e. ae a earnings, and the declaration of a dividend on Northern Pacifj 

Ditto 1891 Funding.......... 874 8 .. &8: 9 + - 87; 34 Preferred steck has vive ice ery: zt IC 

Ditto National Cedulas B .. 52 - BS. 52k 52% hy ee , ’ — oe 2 rise to quite an active demand for 
Brazilian 4 Bonds, 1849 .... 6 : ; ° 60) l - i oo . - Lhe | referred stocks cf oth r reorganised roads. | rie Fir { 

Do W. of Minas 5% : 63+ 4 6%2 3% oe a and Second Preference have risen 4 an ~ ' } s 
Bulgarian 6 % 1892.. we 944 54 Soh fy.. o 94s 945 N orfoll id Wester Adiust . 2 1 di Lr spectively, and 
Chilian 44 %, 1895... ...-.-sceve BL 2 8 2 Bis... SL ene eee ee eee a justiment Is 2} higher than last week 
Chinese 7 ¥ Silver. 1831 ...... 93% 1¢ 994104 se - ; a A somewhat smaller advanee has taken place in Atchison p z 

Do Gold, 1896 5% .......... 934 942 93 } - ' » S96 ee ae 4 Seis ; 7 a 4 re- 
Egyptian 4 / Unified Debt .... 106] uGah 1064 .. 168 terre al, Ae uding Preofe rr da, cand Southern Railw \ |? ferred. 

Do 34 % Converted .......... 102 { .. 12 + — oe 102§ e 10° Union Pacitie shares, in spite of a setback owine t post 
> + : z ( z ve ; as rm OSt- 
ae" naeeian’ 102s 3} Ke 3 : ah . oer poneruent of the Kansas and Pacitie sale, are $ higher than 

eeeeee eeccseresecese SUI J . ° 3 1. a wa ID wo : ’ ra 
German imperial 3 ¥, 18351 953 ¢ 93 * ‘ DY ce 9% . 93 last week, but Central Pacifics and Denver Preferre { are among 
Greek 1884 ........ 54 | © 34. 334 | the few instances in which a decline has occurred. Anony the 

Do Monopoly4% ...... 3; (66 544 ee 36 1 lend vers. Lake Shor ° hong the 
Hungarian 4% Gold Rentes .. 102! 3 02k og t +. 102} .. 103¢ | ' ividend-payers, Lake Shores unchanged, but ther: L small 
Italian 5 % Rentes.......... 9! tq. %9 ro cat a advance ino Milwaukees, and = Illinois Centrals. There j 
Mexican 6 7%, 1888 ............ 57 6 .. O 4 : , not muecl ‘hangve i F mere: E98 Het 5 
comin Corp. 6 % ae a ii. 40s 3 ; act. 40 ) = i «¢ wre _ the quotations ton bonds. exe “pt 
Portuguese3% ..-......-.... 20 202, +4 » 20h... 204 | those due to the deduction of dividends, which has n place 
Russian New4% ............ 1044 104g 3 » 2 we 101} on # rather large scale this week. , 
Spanish New4% ............ 603 1 6li is Gi i a 

% 18 — TH 3 7h ~> Ee ee 4 he 7 are » Jatast alani ie ai bi 
gy vay ee ae sasiescsen==: TEE a ane 7. 428 | The following are the latest closing prices, &e., of the more 
United States 4%, 1877 ‘ il li 7 > l ° promun nt issues :— 

Do New 4 A . i 13 ; aa : ° ° . : “Mak ng-uo” 
Uruguay 34 % Bonds ........ 4 ne iy 404 aca Closing Prices. Rise Pricea 
Venezuela 3 %, 1881 ........ 7 6 i S74 .. 32 , Last Week, To-day. or Fall. Nov 24 

Atchison 5% Preferred ...... ee oe oe Be “a 
oes : i ; r ' pia al Do General Mortgage - 91k 2 92 3 7% ei 
. ¢ re | yPyPY coca hy 1 e ’ S45 5 .* . ee a i 

British Railways. fhe apy oy - 7 f-vear, Baltimore and Ohio .......... b26 035 .. 156245..+ 1 . 

with the re trathe receip paratively unimpaired | Central PacifieShares ..... ly 12... 11 Dace. 8 ; 2 
the of the mrineeru ~ while that dispute Chicago Mil. & St. Paul, C. tk, 97; |... 93 t.. + & as 953 

1 : os i] Denver & Rio Grande,Ord.Shg. 11; 12... ILf}12 ..— 2 lik 

promises nol very i tOT Ne? idlincs : Uenlations Do Preferred Shares... S32 06 8 le 6ST Bae 3 “ 

f dividend pros) anid thie re, on tl vhole, favourable | Erie Railroad Com, Stock .... 15 Pwo Serie 2. 4 } 15 

i nt ket valuation The market has Ue rrr " 33} f.. 38: Ob. + ff 33 

! } te Do 2nd ,, aR eieS a eke an ok Tae. ae 2 2) 

ently been fairly buoyant, though if cannot be said that | Ulinois Central Shares.... ... 10) = 4.. 106} TE .. + 3 103} 

1] lal Je. Great Ea rn stock has | Gake Shore & Michigan 8. Shs 178 8) .. 1784 94... .. a3 

i ; 9 Louisville & Nashville, C. 506. 532 g.. 535 &2..— 14 55\ 

ie il i i! i ne be feral ip to iZ>. New York Central Shares 110; lt . 110} lt ae ‘ 1). 

lose | thou | is | points highe) N.Y., Ontario, & W. Reg. Shs... i6 Se eS eee 15} 

, ht ot ; Norfolk & Western, Adj't. Pref. 453 6;.. 432 & .. + 2¢ a 

is K ‘1 at hie Deferred Stocks 7 i 4 eas 2 ~ me 3 by 

; Northern Pacific, Preierre i wt 6). CE 2. + ‘ 58} 

e re ered } i nt toss, but Great | Pennsylvania R.R., 359 Bharss 58 + ee i 554 

Central till ' | +4 The tocks of Philadelph aé Keading ¥5) 3: 11 A ee 2g i . 1} 

entra til a : is Southern Orainery.......... 93 &.. 9 ¥..— & aa 

the “heavy Nit Laval \ bstantially, Great Do Preferred. ........0.. > Es Ge cae "204 

Western. North-Western i i-Fastern each beine more | Union Pacific, Shares ‘ St Bsn Bee dus te 9 : 9! 

a 1 ‘ =e — Midland Def “dl Wabasb, St. Louis, &c., Pei. sa 195 Z .. 183 Ae i 1 

An @ Poms i ey aerate ererred Nas Do6 %, Genera! Mort.Csrss 25; 9$ . 283 9; 2... zik 
en only . \ \ ‘a Lhe lines, South-Westerns , f " ‘ 
ve been most } Ordinary stock being 4and the | Colonial and Foreign Railways.— After pant 

Deferred ] ‘ ) 1-t eel brighton <*> ” £00. Grand Trunk sto ks have avain gone whead rap Virst 
mus risen a] no change in South. | Preference being most favoured this week. Th. shows 
eastern Def ( Pin { nderground | an dvance of 33; and Second Preference sh simehu 

Lol retapan hivae ral } } uivance com ud nee Canadian Paecifi shares have b en to extent 

mred wit | eed i? i It woul derive He lects { unt ry ! ‘ently. The price reve f one 

much benetit from a settlenient th thour dispute, | time to 82 but tl hares have lately changed | it 84} 

nd have been in demand on th peetation that © settlement | and the quotation is lj higher than it was last ludian 

il] hortly be rrived at } British tssu have been ailw LV stOCKS have boen in fair demand for iin t. and 

st invrequest. “Phe contin 1 at ettlement | Wher y change has teuken place in prices it is i vard 

Vere its follows: bright il Deferred, ¥ Lo ( aledonian direction. bn re rard ti South American railwiat tines 
Deferred, 2s 6d to 3s; Chathun, 9d to Ls; reeat Eastern, | have exhibited strenyth for the same reasons that niu- 

ireat Western, and North-Western. jet (a) Northern | enced the Government stocks. Buenos Ayres Gr ithern 

Deferred. 2s 3d to 289d: Great Central Deferred, 6d to 1s; | has risen 24, to 150, and several others show ads f more 
Districts. Is 3d to 1s 9d: Midland Preferred and Deferred, } | or less importance. The Debenture stocks of rail 
to}; North British, 2s to 5 North-Fastern, } South ways have been inquired for, and have moved yout 2 
Kastern Deferred, Lo } South. Wester Deferred, tO ig. pomts each, Brazilians have been flat, except t ids 0 

The traffic returns of eighteen principal English and Trish | the Leopoldina and Macahé and Campos Railways have 
| lines. as given in the subjoined table, show an increase of | further improved on the settlement announced in r to» the 
£33.838, equal to 2 65 per eent., to the week. as mh) red with | affairs of these i rilwary 4 Mi XICANS show nu shiv] . wove 
i the corresponding week last ear, and the three ) incipal ment on the wee k. 
Seotch lines show an inerease of £662, equal XK 


| For the half-vear to date the 
| Lh Crease of £1 008,499, « 
there is a 


"1 5 | 
nes 


latter are 


poses — 


Kaglish 


cel 


in of £62,679. « qu 
calculated from Angust 1. i 
n the case of the English and Urish « 


and Trish lines « xhibit 

' while n the Se teh 
to LB percent. The 

istead of from July 1. as | 


Subjoined are the latest closing prices ¢ fthe mor 
issues as compared with last week's prices. Tl 
prices at the last settlement are also given for ref 


04 por cent, 


Onn} ies 


ore hnportant 


he making-up 


reierence pur- 


‘Making up” 


, ~Closing Pricer. Rise. Priaes 

ast Week. To-day. or Fall. boc.13. Nov.24. 

| BarryDeferred Ordinary...... 156 61 .. 153 61 .. oe ee 
Caledonian ......ccccsccesece 1554 64... 1f6) 74 .. A oe 2E5h 4. 15h 
Ditto Deferred...........+++ 565 73... S8s 3 + Ibee $62... S74 
City and South London ...... BG 8... 6 8.5 a ee 
Great Central ..............- 38 #%.. 38 43 .. ae eee 
| Do Deterred...... . ceca een 5 2ik SG es ;: 2:4... 204 
i Do London Extension...... y 9. n 6D ne (one cw 

1 Great Easterm ...........sseee 1203 & .. 12° § 10 + Jd. 109 .. 15 

; Great Northern Deferred...... 594 -- Gy 1g... + 1h... 59h 5) 
|} Great Western............++- » 145 5h. 1763 Bue + Jb 175 17 3 

| Hull and Barnsley ............ Mi hie SR Ras + 1 a . 49 
Lancashire and Yorkshire .... 147 3... 24st 3.. + 1 1475 .. 1483 
London Brighton, &c., "A" .. 1795 895 .. 10s ls.. + 21 A792 .. 179} 
London, Chatham and Dover 19 : a ee 19 4. 19h 
Do Arbitration Preference... 134} 4 / ae » 1308 2. 1344 
| fGondon ard North-Western .. 2-2 4... 20te 4. L 4. 2034 .. 2034 
| London at.d South-Western .. 225 8 .. 227 32 .. + 4 2. 2% 4, 225 
Metropolitan Consolidated.... b-O0} 1} .. 132% 3} » 2 eee. cee ew 
| Metrojclitan District ..... ee eee ee ee ee 294 2. 245 
1 Midland ...cccrccccce oenene _— $44 h-- 254 go + Sac. Oc. OS 
Do Preicrred ....00-+0+: . 7g 3 Sig ft + a 6 dig . 8th 

| North British Ordinary ...... 454 43 -- 454 4. + I.. 43h... 44 
i Do 3% Preferred .......+-+ 884 SR .. We B.. + Ig... BY $9} 
} North-kt stern—Consols ...... i798 4 -- 1Ws f.. + 1 2. ITY ., 1784 

| North Biafiordshire .......... 28h 9s .. 1265 %.. os AS) .. 130 
\ Goutb-Fasiern"A™ ...cccseee 19 6 o HY 6 .. ve oe LLSZ .. Ald 


The fol] Wing shows the 


net movement on the w 
of the principal issues : 


~ osing Prices... Rise Pricas, 

| last Week. To-day. or Fall. 1 Nov.24 

Bombay, Baroda, &o .. DS 2 8 anew vec BR: 22 
| Buenos Ayres and Rosario ird 73 4 ., 75k Gh. + t9h 

Canadian Pacitic, Shares as... Sa 8a + 823 
| Grand Trunk cf Canada, Ord. 754 4 . Tm ee t+ } ‘ 
| Witto, First Preterence 52: 2 Sah. + Se . 433 
| Ditto Second Preference 55g. 37h ae ae 293 
| Ditto, Third Preference 8s ¢.. 19} i o> . 13 13 
Great Indian Peninsula ...... Lee 3 ape OD xkecas : 7 174 
Mexican Railway, Ordinary 175 188 .. 18h 18}... + $.. J 16} 
| Ditto, First Preference . 70) 33... TE St.. + 2 7) on OF 
| Ditto, Second Preference Ob Le Rs ies lax 334... 
| TEENS  weccceces OS 54 68 |S eee: o «ie 
Mines. There has been a firmer tendency in all s:ctions of 


the Mining departinent, though the business has be« 
entirely ota professional character. 


» almost 
Dealings in Rand shires 
have been encouraged by the comparatively easy carrving-over 
j rates, and by the several dividend announcements, thongh the 
| deep level issues have attracted most attention. | Rand 
Mines the rise on balance amounts to 13, Ferretras have 
advanced 1}, Goldfields Deep 1, Consolidated G jidtields 
Deferred 3, Mast Rand and New Primroses *., while suruler 
vains have taken place in most of the usually active shares. The 
‘ umprovement has extended to Chartered British, which are 
| up for the week, to South African Gold Trusts, which have 
risen 3, and to Oceanas, De Beers, Transvaal Golds, and 
Shebas. Among Westralians, Lake View Consols have ads inced 


nearly a point. Kalgurlis $. London and Globes, W.A. Gold 
fields, and Ivanhoes } 


}, and Hannan’s Brownhills New 
Zealand issues have moved irregularly, and Indians have kept 
firm, 


In Copper descriptions there has been a recovery 0! t 
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in Anaco das on the publication of the belated re Pore From tin e : om 10,000 “1 Share ma 10 pe d, Nos. 80,001 to 90,000 
ana : Rio Tinto De ferred have risen | 0,000 Vendors’ £1 Share ae f paid, Nos. 1 to 80.000. North 
i i “ati f +} t L.veit Copper | (U.U0C £4 Shares, 15s paid, Nos. 395.003 t¢ 
e ‘ollowing are the prices and var ‘ations of th: reactive | acc ann = ped . paid, Nos, 395, ‘n 
sl “eS ’ , a 1) y er a 7 20 on rene I 9 pa d, Nos. 1 to 
7 . FDU LOVIAS : was & JUL 2d Shares Os 1Dé i Ni Ss to 
SouTH AFRICAN. 20,007 : and 125,000 Vendors’ £1 Shares. fully said uid i L 
Closing Prices, Rise | sing Risd | 1¢/ res, fully-paid Nos. 35,001 to 
Last To- or Last ’ 


os 
xc 
7 
/ 


, | ecuritis arked * a rdered to be quoted in the Ofticial 
+x zuuies . ; Tho 4 . 1 also the following Hyderabad (Decea) Co 24 000 
oot } JUMPeTS eens Te + « ’ (ord . Shares. Nos ' 224 000 Ta Poe ; ro 

-+ 4 Koight's Sian ce ae + i : pas : 1 1 & ae ext mn Government 5 © 
t+ fa Langlaagte Est ite aT r 3 * ili Phiai a GCeMann as webli 20 o Adaditi rial 5 B nd 
May Consolidate 4s. Bes.. Second Series, Ne €8,641 1 71,3 5 of $100 cach, 88,620 to 


Meyer & Chariton Ss. ; 91.341 of $500 each. and 100.675 101.762. of $1,000 each Nohel 


Week. day. Fall. Ver lay 
Ango-French. .. «+» | 
Sarrato Consols.. 2 .. 
Boranza .... i Se Soe 


mM BN po, 
rE 


| Gkeitered British.. 29 .. 


Cy & Suburbn (£4) 6fy.. 
Cuncoli i Deep 44.. 


H 
Ccnu.Gid Pields,def 4y%.. 
~— 


Modderfontein  ¢4 


+ +++ 
eum. 2 


Ciovea ft awe . New Primrose ae F Irv rails Trust ( 23.1943 Additional Vend Share Nix 
De Moers (£5)... 287 .. Oceana nn) 175,518 ¢ 198.660. North British Railwa burthe e of 
| Durban Rood'poort 67) { 
East Rind cen 
Ferreira . Pes 
| Gelder Deep... 68 .. 


ne 
LPOWLOWN MND 
9 i ee nnn Eine 
ac we on te oe 


i 


° Petipa 
a 


ons stat — ‘ °377.000 3 Consolidated Lien Stock and £86.089 3 Debenture 
fand Mine . ‘ + iz 9% N ort ’ > 7 

et “re . ~ (1893.) Northern Pacit Railway $897.000 Additional 
Randfontein é 


tobinson (£5 co Bes * Prior Lien Railway and Land Grant 4 °% Gold ( uy Bor N 


~" 

tN 

~wm 
++++4- 


DoE 


SR A I SE i I as SD eLSSS Su ANNIE 
a ee pesiionee ‘ 
| oer i ete ce tes aantiien Pe! Ae 


EES EF ee 








: ae ag —— poort | ed i. + \l 67.797 t MI. 68.693 l’egamoid—99,000 Vendors’ Ordinary ‘ 
Do M teef .. ee es Sheba <a «+t S ! N & ft 99 007 | d in ( > lol) 
Ginsl« 3} . Sthoe tee Simmer w Jack (4 ie aa ag Net tte “0 . hila lelphi and Read _ Raitroad 
| Glenca veane? ae 24 .. + % 8. A. Gold Tr : ees ; JOT X Ce ‘ my vement Me ize 4 Cy 1 Bond n | ; 
Goldfields Deep.... 9 ..10 ..41 Trausvaul Go!d.... ib lth wunount of 6 ee ae ld Bon nn q 1 ; 
Henry s oo 9b. Sh eet § Village Main ! 6 t | 
J eric . 7h <a> Mee : Wemmer.... chee : & 
Pe ae = = eee. aad | DIVIDEND ANNOUNCEMENTS 
Johnas on.Inv. 24 2¢n..+ & | Worcester .. . 0 SE ee os ie 
AUSTRALIAN, Inpian, & Dividend Corre a 
per Cent. per Annum. pondins : 
Closing Prices. Rise ; es. Rise Company Period T c Re ee os | Period ; : 
| Last To- or ast Do- ‘ Making ast 1} } 
Week. day. Fall. \ lay. Fall i{nterim! Final. tor Yr.) Year. || ; 
I] Amaconia ......06 42... &h . + 4 | Mainlandc i.-+s —-—-— LI | |! a 
Broke Prop... 2& .. 2t..— gy Mason & Barry (4 ° Ising and Co Year Sept. 40) 10 |} tia 
| Rurm 9 .. 96..% /9 Mount Lyell (£3 i oe FAR Amazon Steam Naviga | j 
Cham ef 445. 5 oe + # Monnt Morgan.... 4 ; tion rea S07 i i I be 
Coron 34... 3h) .— dy Mysore (1 + Barvat lea j ( ‘ ij | 
Great 1b... gy. + fy Nund 0 + bodega Ha ri D I a 
Ham) sins (1€ ) ‘oo ‘, | Oor Bastia Preler it ly vi 
| Han nhil 64.. 63 ..+ gs, D be 6 - Mu | Is p.s | bia 
| Han 60.. 66 + 6 Rio Tinto Def, .... 249 .. 254)..4 P.ontino and Bolivia | 1 pid 
| Ivant \ 6x... 6) + 4 Tharsis.... Go .. C + 3 Goll Min | <5 ] if +g 
| Kale . GF . Gt 4 Wait ‘eee A Geldenhuis Dee; Ye ir ar 4] 30 Pi 
| Lady eth: ae ade oe Waite kauri MS oe 1 se sberg ... Hall year — 25 j 
| Lake onsols 103 .. 1113 .+ 2% W.A. Gold Fieid ; ‘ lohannest ury Estate Helf year Dee. 81 | 5 a 10 4 
| Lond i Globe 2g .. 2g ..+ 4 Jumpers Gola Min« 1 3 4 
| 3 Lat iva and Cara ae 
i ] llaneous.— London Bank shares | , Railway Half year Nov. 3) 5 a 
1} tot! tter rates for money. Imperial Ot! London and 8. African , \ hid 
: : ‘ Eexpleration Quarter Dec, Bi } l ay 
yy ts howed considerable weakness. b ered New Primrose G.M Half yea 1) & 
} tine , hy sania ey on balance. The s deur Northern Pa tic Pref. Quarter D Jl i } is a 
of B th A va have advanced 2 there & Gold Mine -7e 
rth America have advanced < | : nd Pond Year Mar. 31 | ds ps Meat 
j an ement in cee of the Color Ba . \ iit 
} O1 chia have slightly receded. \ } ; : 
| All. tock has risen 4, and Guinness 24, while except ti d KR t 
can ands Potices and Reports. 
! 


| tak ve declined, Trust stocks, wher Vy Mabe t thts ’ 
GOVERNMENT | STOCKS, ETC. ae 


pt urtha r advance being recorded Uris cen ending tO | the iRing 7 thi Hee! tI ecasion, DY purchase of bond 
a ¥ point in the Ordinary, aud to Sand 4 t especOve | in the open market 

I) Del e stocks. An aetive inquiry hia: ' » foi RAILWAY COMPANIES. 

ie Bay shares, and the price ha ent ey 23.1 ARAUCO. Th lal rey for the year ended Jane 30, 1897 


Pe } | 1} tutes ft t t} | t+ to net revenue he yee rere ed to . 
L lndustrials, an advance ha Take! uit Keliv's Ais , has | noe £41,998 


% 
i 
; 1 The ¢ ‘ ‘ has arise mainly from th nall quantity |] f 
})j . Ienelish Ineandeseent vd 1} el na Wileox. i 1 i \ 1 j un ae ( rita rua || 1 
( | i 
| 
' 


VC have gone lower. A little check seem 1 © take : ; 
plac the market a Whiatile Lighting shares. Met vite CHILIAN LOANS NOTICE given that the « pon duc on | Yo 
ow ; th | id : * } ng ' —_ 7 ‘ Bi ad fa t 1, 1898 the bond f the 44 per cent loan of 1885. the iX 
tii t) OMAOMl ench SHNOWTIS a } ( rrlthirecdt it! bls fit it nal 6 we ent. oat f 1892. anc. the 4h per cent loay f at 
eens “Vue @ monemee meyemens Has cr hate taht eae’ | 1893, will be paid on l after that date at the office of the ( } 
7 ties of the Rio de Janeiro City tiny : tL a Dat Limited, Threadneed! treet, London The operation fo | 1 





bin pplied to the States ra ivs at the latter part of 1896 and 
Willie eres ai fi j JOVEI leferred. ( fom tietels. ana : ri eae 
a fall in Bovril 1% re thy cinnine of 1407. @ te pie acecmpheanpoite § Sigh 


' li cl He rnsby and Sons. 


p ott 
i having been affected In addition to this the worl 
MISCELLANEOUS. expens railway were abnormally high in the first seven 


¢ 
Closing Prices, Rise Closing Prices. Rise | months covered by the a ints: the average being 65 per cent. a ' { 
' we. Fa aft, ane Pad Fall against 47 per cent. for the rresponding period of the previous }| ‘ 
; e6 ay. al Wee ay. ; ir. OW]? t the i ‘ sed tratt Li al ! oe to ( arly \ ) ; 
|| Alisopp....... veeee383_ 2.157 ..+ 4 | Imp. Ottoman Bankl2k .. 124..+ = ge ida sities b Gamnag the railway by i} 
| Armstrongs........ 2% .. 22... .. | Lon. County Bank:0.4 ..102 ..+ 4 | Storms ; i} 
Coats (, SNS . 573 .. 533 ..+ 3 Lon. & West. Ban 58 .. 53 ..7 1 JAMAICA... Messrs Anthony Gibbs and Sons are informed by the 
| Gas L &c, 10. 03144 a Lon.Genl.Omnibusi95 ..195 .. -. chai in that } t the depressed state of trade in the island | 
Geinncns Ded. ose stte en <.4 24 Muxim - Nordenfelt 5d -0 oe mae rae ald f a 
Garrods’ Stores.... 5 .. 5 .. .«. | Spiers and Pond... 214... 22 ..+ 4 | Caused by pr nged drought, | 
. the conmpany wil inable to meet by J 3 1898. the interest 


‘ 
' 
due July Ist last on the first mortgage b a This, of course, reler | 


enomenal ritins, and ellow reve; 


STOCK } XCHANGE NOTICES uso to the interest due January 1. 1898 


mprising about 


| 
VEDNESDAY, December 22n¢ 1,326 miles of Ime, was obtained on Saturday for the kenglish com 


| 
| ’ ‘ > > 24 1 ; no 
| | iumittee have appointed special se g etthin dla :der LEOPOLDINA Posses ? hie undertaking, ¢ 
* Waterlow and Sons.—54,000 34%, Cumulative Preference Shares | pany on the terms authorised | approved at the meetings in | 
of £10 «, h, fully paid, Nos. 1 to 54, O00 - 54.090 6 N Cumula London last \pr l, and subsequently cont rmed in Rio. The Fnglish } 
tive Preferred Ordinary Shares of rd each, fully-paid, Nos. 1 t mpany has a share capital of £5,500,000, and has already pro- |] 
54,000: and 27,0006 ©. Non-Cumulative Deferred Ordinary Shares | vided its representative in Rio with funds to pay off all outstanding 
|< ol £10 cac) Nos. ] ‘6 27.000 ; oe” Aus tralia: 1 Mar t Trust. liabilities, amounting to about £280,000 Ih ¢ privileged claims of | i 
1} 500,06 0 £1 Shares, fully-paid, Nos. 1 to 7 an: 1500,008 1,009,000 ; | the Banco da Republica iz agreed to be settled by the issue of fl 
, : i ate , ees Th neolis ) any ; eo 
| nd 509,000 Vendors’ £1 Shares, fully-paid, Nos. 8 t» 509.007 £709,000 4 per cent. debentures. The English company thu ihe 
‘ 
| | 
| 
} 
| 
> 





Tuurspay, December 23rd. obtains this property written down to a capitalisation of about 
*Ainavon Telegraph Co.--£125,000 5 \, Debenture Nos 1 to | £6,500,000, or £5,000 per mi! Mr ©. 1)". Colman, late manager of | 
é “New Zealand Assets Realisation Board ! ill peal rip of | the West Lancashire Railway, has heen selected by the committee 
£750,000, 34 & Debs. as general manager, and is already on the spot | 
: WerepneEspay, December 29t! PARAGUAY CENTRAL. The report forthe vear ended April 30th 
“ B.t By velopment Co. 24,307 £1) Shares fully-pai N s1to7,301 states that the gross rece pts amounted to $897,755, an increase cof 
7,801 to 23,050 and 26.551 to 28.307: and 3.250 £1] Shares. fully-paid, | $63,417. The working expenses armounted to $838,678, an excess of | 
Nos. 23,051 to 26,300. Fairview Gold Mining Company, Limited | $46,057 over the previous twelve months. At the last general 
15014 £1 Shares. 10s paid, Nos. 1 to 13.014 and 70.000 Vendors’ | meeting, held in December, 1896, a scheme for the settlement of [ 
I! £1 Shares fully- paid, Nos. 13,015 to 83,014. Golden Mint Mines the matters pending between the Government of Paraguay and thre | 
|| 4527 £1 Shares, 15s paid, Nos. 1 to 7 and 200,008 to 204.527; and | company was placed before the shareholders, but it was afterwards | 
200.600 Vendors’ £1 Shares, fully-paid, Nos. 8 to 209.007. Klon found to be in many respect inworkable, and upon consultation | 
' 


it 
1} dik. nd N W. Te srritories FE xpl oration Ce 10. 000 10s Shares, i with the debenture stocl holders it was disapproved by them alinost : ; Ps 
I) fa paid N ds 1 to 7 and 70.008 to 80.007: and 70,090 Vendors’ | unanimously Negotiations were again opened with the executive, z: ij 
| 10s Shares, {u!ly-paid, Nos. 8 to 70,007. Mountain Maid and Iron | to whom a counter-proposal was submitted, which it was hoped 

‘ g 


~ Eos oe, — co a - a aes a a aig a ; 


= <= LE a aL - A SAR VAT TRIE ON canineianiipieiaaan aos mnousetotans rae ~ - SS [eee 


a a 
ad 





The following 
tatements of account 


en ee eT 
+ 

| O”A 

pe 


statement 





THE 


BANK STATEMENTS. — ee 
shows the position at the end of November of banks which issue monthly 
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‘December 18, 1897, 
I ils ™ — 





| Cash n . 
| buime = _ we } i Disco’nts tad 
; | ‘ i ¢ M Hat Call and Invest- where Discounts, 
| i Sha la a SI rents stated 
: : Bar ood , 
S| hold A Ene. &e, Nelle separately 
| ¢ £ : $ , £ £ £ £ £ 
; i 1.654.500 16,990,91¢ 378,664 19.024.080 ] 976,764 2,418,669 +,512.914 ee 9,350,151 (85 19,024,080 | 
iF] 1.500.000 8.456.402 2.257.555 12 21 3,957 913.285 405.090 1,556,804 i 7,090,556 2,248 12,213,957 
‘ et 3.190.000 35,955 87¢ 454 Of 10,599.882 3.931.898 4,172,698 8,070,504 3,822,055 19,417,2931,18 10,579,882 
; af ' ( 4182091 40.876.65! 1.615 46,180,357 5 258.787 2.958.762 10086841 11,182,068 14,157,747 2 976 l 180,357 
' aint M | 2.567.938 209.514.4179 27,515 23,309,870 2,266,725 2,526,756 4,549,738 2,485,440, 11,152,974 728 5,309,870 
Hw 890 06 9045 291 f 79 10.297.570 1.212.453 651.970 2.943,821 as 5,459,206 0.297.570 
| | 195.43 1.022.681 29.618.115 4.178.775 5,338,175 4,105,090 12,908,344 3,08 1.618.115 | 
: | f 6.5435,89 1,683,429 990,54 393,567 »,095,777 = 13,446,611 2,054 1.990.540 
t ; } 100 1,365,125 ] 84.688 1.367.321 with dis. 1.244.265 3,968,173 6,804,928 384.688 
: . , } 6] { +9 32 , 7 8 | = 300.875 3 712 ] +5 17579136 sie 25.665 227 ) ot 381 
oh i} 640,00 } 98,951 2¢ 3.441 2,789,197 4.632.091 2.034.211, 2,189,402 11,211,337 3.3 179.441 
} +] “ay ] 69 185.214 974.137 838,100: 937.547 657,527: 1,858,556 3 185.214 
Lea} i| 1,728 2,538,913, 19.845.641 2,771,591 2.577,500 5,151,105 su 8,542,418 2.8 19. 845.641 
Ea | K 0 I 19,76 285 81 85.579 1,564,580'1,607.427 1,971,569; 2,037,044 5,340,54" 13,085,579 
ih | 
tah | —— a Ho —————— 
: : \| Ma 31 i re mimend a furth: f 2 per 
' ! 6 pr ent, for the vea The di a 
fi i i 1? i at the lyre ry on June Zi } ‘in the 
: a pt ! a greav part of the brewery buildia whinery 
: i = “ : Daring the unavoidable stoppage ipany’s 
| BANKING COMPANI Viy s have had to pur hase beer their 
' ( MME} IAL O! SCOT LAND L mac re | Jide ntly th tra ling protit } nished, 
f ro\ f ut ‘ tand | cn} sary, therefo to reduce th 1 on the 
' { a <} : from 8 to 6 per cent. for the vear lew, 
Ee £202,994 “cry oF BALTIMORE UNITED BREWERIES. | rt of the 
; mL 1,10 £220,127 ' rs 14 months ended October 31st, s the net 
| half : « ‘ ut Une protits an int ft £55,245, whi with the ba ! tht for- 
“a £80,000. “Th t f £36460. The direct nend a 
a | \ lof 54 the ordinary shar ir ended 
' 4) } Lt oF mcom ‘ \ 51, 1897 | ne-tax, on J 1898, at 
; i | £80,000 : and they | Messrs ( Mills, ¢ 1 Co.'s, to the sh having 
e)) 1| premises, £5,000 ld Kugland, and at tl hange of 4°86 me-tax, 
bia | i 000, vat x n bs », 1898. at tl \lerchants’ National | timore, 
a | : , rhe reserve fu the | ne addresses in Ameri pase to 
iit i : 1, now amounts to £880,127 place to 2 ! unt £13,500, leaving to b forward 
| i NATIONAL OF SCOTLAND. ‘) 6] for tl led = ¢] 405 
et) i] ru ' ind CITY OF CHICAGO BREWING AND MALTING rt for 
: 1 : ; 93.038 th ear ¢ { September 30th states that thi of the 
i i ; . . 22U.U2e \imerican my how that the net profit, ling for 
5 i i] <1 9,U0U 13 : deve! and £13,488 for dey eciati nted to 
i) oe £40,964, a d ise of £13,804. The outlay on iccount 
: i } ; ant a I on been £2,201 the expenditure on repairs, inted 
+4 : Ut anes ue wey £20,060 for (18.056. | been charged to revenue account ( lends 
| £160.000 sect aside to meet the full: ind a, 1 ete rican Company, the amount ym- 
at red, ane he wnappropriated 060 pa the shares held by them is £51,328. Aft unsfer 
; : 1 ] hind he bank is 206 { nd deducting the expenses, there remains, W unt 
i a | MISCELLANEOUS COMPANIES. ht f rd, £51,125. The directors now r¢ the pay 
‘| || ARMY AND NAVY INVESTMENT TRUST.— Thi of a turthe idend of 8s per share - 
a | 1] November 30t] tates that the reve) ant hares (maki 8S per cent. for th year) leavin carry 
‘ A | i 043, 9749, and, afte Seetaien against il } t] re ward 
(5 1 ' nsa lar £24922 which. with the sum | he nl HAMPTON PLAINS ESTATE._-The report for nded 
} i 1 irom \ i uW makes a total of £26,059 thi \ ur } 31st st; t hat the reducti mi of the « apita d by 
‘ i es have taken the sum of £14,000, wl the shareholders, was sanctioned by the Court, at m of 
3 th £389 Ke} i the reserve, they have appliea t £70,000 in cash, being at the rate of 4s pel share, | been 
j } ‘ which ha bee tained vark us ‘any ad returned { the iucholders. The ret result for t r, alter 
; ! Pp! ( l ol L8S0, leavu oa laa i i » 059 pro ling Lor thy return of the £70,000 above rel i to, was & 
6 im, ’ ist | ha 1 £3866. ly erim | Cres bala £58,877, anda balance of £54,816 1 avail 
, | dividend e prefs lst t rate of 2 per « num  ®ble for working capital, This result is arrived at at vriting off 
; | May 3] bast Chis leaves a balance of £8.19 it thi £550,06 0 for depreciation in shares in sub-compani i 
1] { { ‘ mimend the payment of ividend at tl 4 ay NEW TAMARUGAL NITRATE The re port for | ended 
1] per annum on the preferred k for th leq July 31st states that the net protit is £6,191, and oviding 
1 0, 1897, leaving £459 to be carried fory <{ £23,400 | rv the debenture service fund there is a bal bit of 
i} ry 


} oie re crve 


' ( nt. 
|| ARNOLD, PERRETT, 


ij} September 30th states the interest payable for the sane reduc the net debit balance to £6,127. pues t) —_— 
i o £10,252, and the dividen a upon the preference sl 6 per | tures to th f £12. 807 have been redeemed, mals the tota 
ent. per annum to £12,000. Aft chargi the to net  &mount redeemed £77,250. 
| revenue account, and after making provision for depreciati ther NEW ZEALAND AND RIVER PLATE LAND MORTGAGE. — The 
| remail to the d of that account £6,456 In pursual i thre report for the vear ended October 3lst states that tl ia 
4) vears ago, the directors have dum ear | Eu luding £2,154 brought forward, amounted to £22,877. . erum 
1 effected a sale of the wine and spirit businesses carric« the | dividend of 24 per cent. for the half-year ended April 30 1897, has 
; | mpan Barnstaple, Bideford, Brighton (two), and ndon, been paid, leaving £18,422. The directors recommend a further 
i] and tne } eeds of these sales, as received, hav ad in dividend of 34 per cent., that £10,602 be placed to reseryv' und that 
acquiring furtl tied’’ trade he immediate the | £1,585 be carried forward. Thetotal amount of investy vi, the 
i i compat owe Hus } lacil the business of t} ‘ wv Ol River Plate at Cctober 3lst was £476.620. 
i] a satisfactory footing as regards t future A heavy | thus MILWAUKEE AND CHICAGO BREWERIES. The a its of the 
| been in i ind the board recommends the utilisat part of \merican company show that the net profits for the vear are 
1 | the reser ind adjust the capital and revenue a whiel $313,655.38 (£64,405), after providing for debenture terest and 
t have bee diverse affected by these changes and ot ivcum- | Charging $169,84341 (£34,875) depreciation, and 5162,509'99 
1 stances as fouows lo write otf loss upon revenue, £6,456: in | (£33,369) for repairs and renewals. This ce mpares with a profit 
i] reducti Mf losses on capits ul account through realisat £2543: last year of $336,341 63 (£69,063). Further dividend 4s prefer- 
| leaving a ance to the debit of a suspen weount of £39,701, ence shares, making 10 per cent. for the vear. 
: CHELTENHAM ORIGINAL BREWERY. 


: ended September 30th states that the net profit, after maki: 
' vision fer bad debts, amounted to £12,902, which. added 
3 ¥ bal Ace brougnt te rwarad, give a total ‘ { £13,162 Int 
é é ce benture $ and divide na on pre icrence shares rol the 
ie £9,600, leaving a balance availa r dividend on th 
‘ie shares of £3,562. | £2,400 paid by way of interim d 
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explaing recent 
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1 of 1895. his vear the imp 
was only 11,700 to 


17,900 tons, instead of t} 
n comparison with 1895. 
lanchester also prejudicial 
t the help of tl 
can ports There will, h 
na large seale after this m 
ii large contracts have b 


nt. The exports of mach 
months ending Novemb 
5.900 tor sfor the sa ne |} 
3.909 tons again. The | 


MPTON BREWERY. The ve} 
30, tates that th 


87 for last vear \ 
wear and tear of plant 
prope nd depreciation i 
625. ‘Afte r making the pro 

th balance broucht rw 
being £93,470. I) 
lO per cent. on the ordina 


6, leaving £7,440 to le 
PULLMAN. | 


that the net pro é 


"he report 


Insurance, salaric 
{1 providing for the dire 
ichinery amounts to £15.93 
nd on the « rdinary shar 
september 30, 1897 (les 
’ 


» balance of £2,772. 1 
eholders and holdes of 1 
the ordinary shareholde: 

int undivided last vea 
of which sum it is proj 


is of 1 per cent. (making 8 
18) 18397), and leave a ae 
rs’ shares m lety, £) 386, 

t year—viz., £11, maki: t l 

oposed to pay a divi 


of £47 to carry forward 


ENTRAL ELECTRIC WORKS, LIMITED 


x on Tuesday over th 
| | pLion it h ! 
1 tw} Governmen had 
t] oroate np ul | 
were visited by Pr | 
| } ecutive Cou) 
retoria and Johannesburg, all of 
ration of the works. ] vard t 
hey ontract We uld remet. 
mp ited the early erecti 
! ] ch th dit Chol had 
vet come toad STO} ! ly 
ight shortly see their way to 
and, OkIng still furth th 
be the first step in advair it 
siness. He did} wish to | 
ut their « mnpany Was pen 


lv. In the eariv. part of next veal 
mlance-sheet to the 31st inst., and it 


eeting to submit it to the share 


have quite und ‘stood froin 
hd Was secured, and it would b 


ssarv first for the accounts to be 
a they must see wuaat profit 
ol the guar pane 4 of Messrs Sien 
lemeyer seconded the motion, which " 
The re port mae aa 


for the vear of £90. to — 
£500 directors’ fees for the y 


pose to es amen torwenh. 


if the last hi urvest, in the province 
& very prejudicial effect upon co i 
upon the sales of land. Much de pends 
prospects of which seem to g rood, 
‘ ‘TATI CONCESSIONS. The accounts for 
une 30: h show anet loss of £8.643. 
in the revaluation of voods, ine luc ding 
id rendered necess sary by the cheape r means « of tran 
railway to Francistown, l 
sto drought and rin fet rpest 


nsiderable « st. 


led in last vear’s iailities now 
credit of profit-and-loss account of 


ARGENTINE REPUBLIC. 
din the last report still continues, 
Ws a profit of over £6,000. Th: 
couraging reports with regard to the 
demands are made for the supply of this 
"8 purposes, As regards the quantity of this timber 
» the company’s late manager, who has just 


800, 000 tons a very low estimate. 
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THE ECONOMIST. 








—— 
ynount represents expenditure 1 not fairly chargeab tl orking 
secount of the Frankfort mine 
WITWATERSRAND. The following th thiy anaivsis ot 
iid production in the Witwatersrand district for October, 1897 
RETURNED BY THE CHAMBER OF MINES. - 
Yield from all 
Sources, 
6 og 
wD - 80 do s ; 
c— e-: > me @ 
Company. e= a= aa S 
ca oe us = 
7 o = 2st se 
& && Bullion $86 & 
s2c a 
Co ~ 
= & 
zs. dwt. Ozs. dwt £ 
Angelo gon yubes Tt 5 2301 5 208912 21253 
Baimoral.. TSO 10 003 10 925 11 LO%3S 
DE <n.ctonsexes +2 Is! 2815 0 2190 0 26:00 
Champ D'Or an) 1015 1045 18 me 12160 
City and Suburban 19100 1515 744.19 3305 6 43165 
Crown Dee} 14200 13240 »233 18 4539 16 35021 
Crown Reef 16344 11638 289615 2452 19 40797 
Durban Roodepoort 1013 6623 1364 0 1172 O 2230s 
terreira . 10.2 7280 2510 S$ 22i4 12 ATI 
Geldenhuis Deep 18565 13445 S590 11 2061 18 BITS 
Geldenhuis Estate ljsds 110 2291 € 1835 14 31908 | 
Geldenl Main I 4 2120 625 17 HHS 
Ginsber 5470 «38566-1087 10 12816 
Glencairn 15860 10710 2174 14) 1952 12 227288 
SS, BLOT ° BLS =A 254 ~ 2053 7 2ONW) 
Johannes P et O48 = 2I32 Wi7 is 11514 
Jurmpe . 11259 6876 LL47 7 We 20750 
l,. U, Syndica BRS 70 94 SY? 
May Cons MOOG: aacseuee 120” = FALlv 753 1348 0 15673 
‘ Come wo 4582 #1315 15 1208 Linn 
New Her > ys 6120, 220% 4 1719 19 20479 
n! ein 1243 292! 1208 1 942 1 18229 
iderfontein 6703 BRS 498 Is 333 10 6771 
t BORD. osvccescesee 23320 14574 4555 14 3906 O 37504 
| 66 3585 1050 Si6 Ll TIN 
senesee MS 2435 1412 0 1138 & S211 
PE cage saatsause | AO 1205 ¢ 899 15 10905 | 
ltand Nigel (August) ~~ 2014 bo4l 523 (0 ‘ soa | 
Rietfontein “ A’ 74430 558 1383.17 1021 4° «=IS752 
Robinson ck Lay 5 16655 3944 CO 38629 7 54794 
Koodepoort ...... a 355 4 ists 
Rose Deep ........ ° ROH. 140 1476 1 1237 © 18287 
Simmer and Jack 12600 8) 194 12 17300 
POOINE 5. \ovcnees suscvbeond ° 2 195 407 1 17 6 S82 
Preasury .... > Ow 4143 lea ¢ W4 3 1224) 
Wit wratersran i ‘ > 132 102 1604 4. 1566 14 18288 
Wolhuter Gold Mine: 8 ! 1387 Q7 3070 IN «2425 12 27646 
Wo yreester A737 ; 7200 
Windso ; sit 300 71 3570 | 
Cu toms W orks 
Rand Cent > Red. ( x 4 550 4 4 1662 
Do ON 1) 2412 16 1047 
Robinson ; 
Received by anks from other 
ources 1209 
‘otal 361756 267990 73352 8 TAL) 
RETURNED BY THE ASSOCIATION OF MINES 
Biock B Langiaagte Estate Lin thst hows 1 Lala 
(jeo, Goch Amalgamated 11051 =JOOF Was | axl) 
Langlaagte state a he! LSC in4 1 _ 200 
larie Louise Gold Mines 140s AT 
lever and Charlton S284 Li is Ls 13044 
Midas Estat q23° D2 Zs1 10 Ish) 
North Randfontein 0H BP 605 { 731 
Porges Randfontein§ ........ “OI pret 1031 1s 15S02 
Princess Estate 0) ils m4 0 TUE 
Roodepoort U nited Main Reef rs co 4704 75 0 15880 
Van Ryn Gold Mines Estate - | 1139 Si MDL 1243 60 13044 | 
yan Ryn W. Mining Company SM) THC 41 0 10057 
NE ce eecccenn 7174 457 1040 i0 MOOS 
West Rand Mining, Limited.. RON Oe 630 14 1924 
Totals 210 T9147) Dzs87 (77809 
SUMMARY 
Chamber. Asscciation Tota 
Bullion | Value. | Beliion. Value. Bullion. Value. 
Romane shtaieacidl tiaiainaty 
| Ozs. dwt £ Ozs. dwt £ Ozs. dwt £ 
From Mill 141,318 2) S145) 36,160 130,185. 177478 38 643.420 
» Concentrates. 7,132 ¢ 27,274; 2,987 11 8930 10,120 0 86.204 
Tailings .| 73,352 6) 240,401) 12,887 S775 83,239 1 THAT 
Other sources. .} 337 1 1 200 37 13 1.200 
Totals ..... | 222,14) 13] 782 2,120) £2,034 15 177,890 274,175 9 960.610 
LONDONDERRY.—'Thedirectors’ report, 1 ie up toSeptember 30th 
tates that the Coolgardie working accou hows on the expend 
ture side a sum of £10,447 expended o1 dey pment works, mining 
&c., including £835 spent in connection with t Norseman option 
and £578 for depreciation on buildings, plant, machinery, and 
furniture in Australia, against which the following receipts appea 
on the credit side—viz., gold pr vluced, £2,189 ind public er shine, 
£374: total, £2,563. The directors say that, whilst during nearh 
the whole of the year under review, up to the middle of S ptember 
690 tons were crushed for 491 ounces ; g the short period of six 
weeks linmediately following 347 tons rushed, vieldine 
525 ounces. This improvement in the gold production of the min: 
has induced the directors to carry into effect the erection of fiy 
additional stainps, and the purcha 5 f the mi adioiniy th 
f.ondonderry lease on the southern boundary 
NEW MIDAS ESTATE AND GOLD. The I's of the al 
company have received a telegram from the head office Joh: 
burg reading:—Results for last month rushed, 2.284 S 
obtained from mill 174 ounces of gold ; and from evanide works 
277 ounces, from 1,500 tons of tailings treated: 19 workine davs. 
NEW ZEALAND CROWN. —The report for the period to August 
31st states that the mill has yielded £58,171 worth of bullion frou 
18640 tons crushed. The profit and loss account shows 
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balance of £12,627, of which the sum of £10,000 has been a) 


E oer absorbed 
by the distribution of a dividend of 1s per share. With regard to 
the £2,627, the directors recommend that 4 000 be set 


against depreciation, carried 


reinaining 
aside as a res 


forward. 


PREMIER TATI MONARCH REEF. The report for the \ 
June 30th states that in March last the shareholders wer 
towards a 6 per cent. debenture stock 


leaving £627 to 


ur ended 
ny ited to 
90, but 


subscribe 


} 


issur 


the subscriptions received, other than those from the directors and 
their immediate friends, were very small, and of £30,000 offered 
£16,972 has been taken up. Therefore only part of the programme 


onsidered necessary by the board for the proper dey 


ent and 
of the pre 


working 


erty could carried out. The 1 was re- 
started at theend of June last, and the returns to the end of 
October show that 5,350 tons of ore were crushed, yielding over the 


plates 1,965 ozs of tine gold, 


equal to 7:36 dwts per t 
at £7,060 


l valued 





LATES CRUSHING RETURNS. 
Tons 
Grached. Gold Ree } 
—_— — _— (P) 
2» ©. Protit. 
S S (Vv) 
Mill.; §5 Mill.! &¢ a. Value, 
>s ae 
~~ ~ 
Agamemnon 95 = 
‘ ol @>dlidated G lati eld f Mexico.. 941 V)1,860 
| Consolidated Murchison ; 570 
Day Dawn Block and Wyndham 1,600; .. P)5,500 
| Langlaate Star 65,4387 3,648 2,912, 1,014 
Mikad Fo 
New ‘(Jueen 120 
Robinson Randfontein 4.365 4,010, 1,954 s] 7 
| Rose Deep 5 600) 3,921 OP) 16,500 
Transvaal Gold Mi. ng Estates 8,549 6,020 3,730) 1,0%+ is V) 24,100 
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THE CORN TRADE. 


| Mark Lane, Friday Evening 
Phe rainfall of 0] week has tended to give sutlook 
| to the } nt ag tural prospects, and farm w weeded 
| rapidly, t vings presenting a health ver a 
large area. The spot market for wheat opened with ‘al tone 
| ss moderate amount of busin orded. 
| (rood samples home-grown were in request, an 1 fully 
| vdvo opr qualities ruled quiet, a nally 
| rat usier, t <eeption, however, being Russ ptions, 
| vl been on hand, but the cd has con- 
sales of small extent. Thi lepart- 
Jn hea i hown an utter want ition, 
; ly evidence, and value 1 sub- 
lal =declin 11.000 quarters, No. 2 red \ iestina 
tion Wal is it 36s 9d, and a cargo Califor taining 
1 14.413 q i i 39; 6d, a cargo atloat subseq using 
138s. For California prompt shipment, holders h red at 
| 37s 3d to 37s 6d. whilst 37s 9d was asked for cargoes W alla- 
Walla, on Padssagce i, been obtainable at 36s 9d, a ship- 
‘ne Os 3d | sSli trgoes have been sparin : ed, but 
held abov bat Vailles River Plate sellers off re Febi uary- 
|} March stean 6d, and March-April 34s 5: merican 
} parcels have b lull and easier. Hard Mi > toba Passage, 
Id at 37, 9d eceniber-January, 37s 6d; and Fel March, 
| 385. No. L nor n spring, to arrive, realised 38 ex-ship. 
| Indian parcels hay iled easier, White Delhi, April-May ship- 
j; ment to Hull, hat or d hands at 34s Tad to 34 Harley, 
on the spot, has sold steadily, but business has 3 n very 
la The care trade for this grain has been extremely 
juli but hold juired steady prices. For a cat (‘rimean 
atioat there have | 1 buvers at 14s 9d, but holders t od 15s. 
| For Odessa-Nicolajett, prompt shipment, sellers asked 15s 6d. 
115,000 grs Danubian Bessarabian, December-Januat sold on 
| sample, at 15s l’arcels have attrated scarcely any attention The 
spot demand for maize has been moderate, steady currencies being 
| realised, whilst in the cargo section occasional weakness has been 
| not lon mixed ee 13,000 qrs of th pag 
| old ip, January shipment from Northern ports, ¢ changed hands 
}at 15s 6d net, and sag January shipment new cr ), 15s Sd. 
| A cargo Galatz-Foxanian, on passage, went at 17s 44d. A « omposite 
|} cargo has been sold - 8,000 qrs Galatz, one half new ¢1 4,500 
lars barley on ac ind 2,000 qrs millet seed, at 17s 9d "tee iad 
|and 145 9d respectively for January-February dispatch. Two 
| carg vs Danubian, o passage, have been sold at 16s 9d t to = 
| For new crop mixed American, April-May, Northern ports 15s s 
ha en bid. Parcels have been in slow demand. Oats, on spot, have 
iY firm with the exception of American, which have ruled dull. 
Toa : American mexed 


rive, only a restricted business has passed. 


clipped, January shipment, sold 14s and Canadian white, 


9d, 


40 ils guaranted to the Winchester bushels, Dec.-Jan., ne 

Beans command little or no attention. To arrive, m ip Mi E 
ment, Sai ony urcels are quoted 27s 6d, and Smyrna 26s 6d. At a 
| Lane t -day th ttemdamee of buvers was moderate, 4 steady 


rates. The 
an afloat 


ly usiness bei Ing 


passed in all staples at generally mee 
cargo trade et 


wheat ruled firm. 13,162 « qrs Calif 
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December 18, 1&97. | 
————— 
sold 38s, and 16,592 qrs nearly due at 39s 6d. In 
Manitol at made 37s 9d, and Jan.-Feb. 38 h h 
Dec.-Jat Hull, made 36s. Maiz 
mixed A an old crop Northern ports Dec 
Barley 4 hut rather steadier. 

The following table estimates the home 


4 


harvest year 1897-8, contrasted with 








firm but « t L+ Uf 


| ROF, RO 6 


during tl 


1894 5 


1857-8. 
= cwts CW 
18,206,700 18.6% 


»ts— Wheat (14 weeks to Dec. 4) 20.90 
Impor . 4,.71&,200 6,013,404 


I ur ” ” 


22,921,900 24.634,3 3.451 
1,397,200 1.65), t 8 


Add weet ling Dec. 11—Wheat 


DN cca scccwenseiacaceaan ema 526,500 
rota! imports, 15 weeks...... 24,845,600 25,771,9 d > g22 9 
Less ex} i ecccces 56.700 v7.5 56.9 
WAGE ons ecaesesense svienabis 94,000 = 122.0% 
Wet (emo icacaciveenonnns 24,694,900 26,610. 1 188,80 


Add t the estimated sales of 


home D WORE indccccceseces« 12,187,300 10,63! 147,600 
Fifteen home suppliegs........ 36,882,206 37,24 
Averag e of English wheat, per s d s a i s ad 

DMG. \scescemsseebsaeeks chante ae 32 2 2 2 

MH PET CWL .ccccccccccsccces oe oe 7 94 ‘ + 

bushels. bushels bushels 
“Visible ply” in U.S. centres bush. 34,744,000 £4.244,000 64 88,175,00% 
Do do = incwts.. 18,613,000 293,051 35, ; 6.0% 


COMPARATIVE AVERAGES OF GRAIN. 


T) y is a statement show 
the \ Price of British Corn (| 
wee! ec. 11, 1897, and for tl 


of tl im 1896 to 1893 


QUANTITIES SOLD. AVERAGE I - 
Wheat. | Barley. Oats. W heat 
1897 rs bsh qrs bsh qrs_ lbs a d 
Dec 65,817 5 148,981 0 17,181 7 35 
73,759 1 | 182,1C6 0 16,997 5 5 2 
No ’ 83,799 3: 173,774 3 18,160 0 > 8 2 ] 
15,686 5 182,167 4 15,255 7 ll 26 2 
73,074 4 196,140 4 16,328 4 44 26 
488 7 198,288 1 15,802 4 $3 2 


t 


1896 .. 66 635 


} 144,586 5 15,34 3 
1} 1895 ... 23,010 7 152,223 3 19,506 7 2 t 
ws 60,945 1 157,656 5 22,997 7 20 } 
1893 .. 54,311 2, 148,992 0 15,559 4 2¢ 2 





THE IRON AND COAL TRADES. 





| of S t 
on hopeful again as we t 
of t aLion 7, wn ihexp Le 
1m} bo eC! me DUISine d 
mat been quiet, particularly 
The t arket it Glasgow ft 
} cons strength, and the price 
j hig} th last Friday. They areust 
45s 9 ne month: sellers, gd more : 
| (Thu ), Glasgow, 339,179 tons; M 
| Or idiesbro’ « rrespondeut, Vv} 
The ] iarket has been very life 
gett mall. old orders are worked 
im] e will searcelv be entered WwW 
year, ithe end of the engineers’ st 
lows it not weakas stocks of pig ro} evel 
pig-i No. 3, 40s 6d to 40s 9d, Hematite 49s t 49. 6 
rh I) a id Coal T'ra li Ss Re t 
ni factured iron and. stcel Ther 
the « lition of these trades. In I I } 
alt} } siness is restricted to im diate t 
not 1 h doing. Shettield steclmaker f 
Whi ne branches, such as the crucibl 
active, although to a diminished extent a | te 
months a South Staffordshire iron make 
humber of fresh foreign rders have recent 
favourabl prices There has been a slight im] ' 
steel trade in Ban In Middlesbro’ trad 
unsatisfactory feature being the keen mopet 
among bar makers. which leads to the cuttin i | : 
would otherwise be firmly maintained li the North of | 
the quotation for comuon tron ba ED $ | 
f.o.t., which is practically the rate t l . 
March, and only 6d less than the highest quotation of th 
year. The combination of steel pl ite 3 rs it) t £5 10 
less 24 per cent., as th: »ricee for steel ship plates; and dying | 
the orders they Lave booked, the iM Hood 
year. Iron ship plates are hardly so strong, as the are setlers i 
£5 2s 6d, less 24 per cent., 1 . Steel ship angles are abo if £9 os 
and iron ship angles £5 to £5 25 61d, less 24 } In boul 
Cases. The rail trad mntinues fully occupl | 
Méintain quotaticns, w h for heavy st rals ; £4 10s 1 
Works, P , 
_ The recent mild weather has prevented the furt in 
but otherwise trade is satisfact steam va 


house coal prices, 
| is In fair demand at steady rates 
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1807 | 
a 
d terms which a han th f last vea Ship 
ire Well kept up for the t Ihe demand for coke has i 
he und prices a siicht | t Northumbe rland | 
il remains at 8s to 8s 3d) wh Lancashire | 
W the i j otab ‘ | 
Cardiff correspond: loth inst specting the |} 
\\ ule ( tr cle \ t t npestu 1 
{ prevail the ar tonna ire Vel incertain | 
ne the il shippit y ettled and unsatisfactory | 
he de wn how ‘ rade I h I ialibIeSs i} 
10s 6d per ton, witl nds 6d pes n les Small | 
la ‘ es 6 \ i ! ) 3 6d | 
Pitw { ‘ ‘ | torriviy j 
} 
‘ baa 1 
j 
i 
: 
THE COTTON TRADE. 
' 
29 ? 
LIVERPOOL, |» iber 16, 
’ i l f ene ull I i 
i I l ‘ S report! In Americar ra 
! ( liddlin i t | 
In | un i inited 
| ! I I | 
l Mair I 
] i { | { 
T ee 
i I i fir ! 
ss i i i l 
a 
ict ? i 
\ id 
Deliver 
if i) * t4 ) ] 5 x 64d | 
8-€ Marcel ms 9.64 \I Apr 
t 1] OF ) 12-644 
: 4 l » b ) 14-64 ; 
{ Oo 15-64 16-644 { 
’ + ' 
hyt } 4 i } 
} | ! | } \ i 
} ] «| | + KE + 9.64 
f bsa \ 14-64d } } 
798i 
| A 
RO « 
| ' } Ma 
tt 1 1] 
Se ] i \ 
’ : wt { 
PRICES CURRENT } 
si¢ @ Same Period Same Period 
4 § 1896 1895 } 
I a.) a } 
- e 3 ~ as 2 ee Pa 2 \@_s 5 
Si Fiéeis ais 2 sig 7 o9! & } 
ei a2itis =z (ig (Sela & Saiz 
04°06 BA & 2) A OA! & a DAH 
4 rican q 1 a i j 1 d j i d d d 
Sea Ielar perib .. 9 2 10 lA 22 10h 144 12h 11123 
Florida ditto ......... - GF | 7 8& 10 oy |! ( 3) ay 
Ord GO LM Mw GM MF LM Mi 'M LM Mid GM } 
American gaaeet a 2 5 5 ' fx 4 ; 4 
I Ian, Mid MF Fr. Gt id. Foe MF Fr Gd Ik Fr. Gad 
Pernarmbu ‘ soeeel <4 4 34 1 b | 43; 
Ceara 5 a 3 '. | 9 4; 
Paraiba . : ’ 4g | 43 } 
Rio Grat } 4% 
Mac 338 4664 44 4 2 
Maran! A ’ 4 Mi 
l yh Aa * 
Brown.. hee 3 ’ "2 «6458 5 1 ? b Gy 
Uppe ; deep @4| ea) ? +3 , . ee | es os 
Smyrna, Greek, & ae oe 33 (OSC ; ‘ +z 53 } j 


West Indian, &c., 


i 
{ 
Tahiti Sea Island .... aes) owe ra 6k oe 3 | €4 ie ae 
Peruvian—Rough ...... ..  «- € f 64 || f a ere i * 
b:tte Mod. R Ig... o6 ‘ 4 5 3 . ’ i 5s ( 
Dit.o Smooth ‘ wae 3 44 | 43 ay | 5 
Ditto Sea Istand... a ees 4 iF t ty 6; 7 
African asa ae cai on ec l @ : 1 +4 ; ; 4 | 
East Indian GF: ror Gd FG FPne 8'tn GE\Gd Fn GF Gd Fa ! 
Burat—Mac.G'ad Surte , . il, kk ee | 
Broact Zé 4; 4d, 4 } 
Sawginned Dharwar 3 sh OCS ‘ 3 3; 3} 3} a | 
Bbhownuggar ...... d 2 2 2 ‘ da51 3 3 +, 
M. Gin’d Khownuggar 2 2 2 fel ve 3 sii 3 ae 4 
Oomrawuttee, No. 1] 24: 28! 2%, 2 34 Sit) 3 5 38 | 3 4, 
M. Gin'd Comra, No.1 2 2 h 3 j 5 3g. CS 4 
No. Zta 2 3 ‘ 
M. Gin'd Khandgis! é 2 d 
Bilatee ..... ena ° sata 2 2 , o' on 54 7 
M. Ginned Comptab 3 3 
Bagalkote ipeerd ) ‘ ee ; 
Scinde ... ions -. | 2¢@ 24) 3 2,2 3 Sts Sih 
Machine Gin'd Scinde .. - 1.2 3 5h 2 sits 
Bega! .. aor 2a. 24 2 2ta, 3 4 , 5 2 3 3 
Machine Ginned Bengal .. 2 2 5 5 


Madras—Tinnivelly ... 
Western 


1897, 1896. 


Bale . Bales. 
importa from Jan. 1 to December 16 197,262 secece 3,260,134 
361,959 wcccee 


Esporte froro Jan. 1 to December 16 .. 
Biock, December 16 


291,013 
Consumption from Jas.1to December 16 .. 4,100,559 


856,050 
5,171,347 


i 

} 

} 

; 

} 

i 

} 
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amportsa, Sxports, Vonsumpuon, ao, | 
seccce 
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1808 ‘THE 
: JUTE, FLAX, AND HEMP TRADE. 
These figures show :— coe 
Bales. | — | 
A decrease of imports compared with the same date last gearof . Log oh There has been a firmer market for Jute, with some recovery on 
; A decrease of quantity taken jor COMSUMpPION Of ..-ceeeeees ercesocce ° 73.959 | recent de presse “il q iot ations. Arrivals during the next two or 
Se stesses 13°330 | three weeks will be large. Good first native marks are now about 
| =-_Insperulation there is an increase of 14,050 bale | £9. 15s, December-Pebruary shipment, and top numbers 5s to 7s 6d, 
: ’ 16.735 bal and the | In Dundee jute varns have met with a more ready sa! 
1) imports Chie week Rave aimauaton 56 : pda at “‘Bxitai . Viax on the spot has been slow, and there is not much business 
; ete { ; » tt ‘ inant ss o wea arilalt c s . - : 
i y Amer Ce On Feporves a » hal ; + 290.000 | 1° ported in the new crop, samples of which are to hand 
A ( i rie Ldvices to date) 1 Sbd0.00J Dales, alti IGY UL | Manila Lemp, : fter some davs of quictude, is now f{ ner, with 
|! tthe ¢ pe period Ls . | increased business, including fair, distant shipment, at £17 10s: 
1] - = January-February, €17, ¢. f. and i. Several sales made in brown 
i] MANCHESTER nboi v. | and si nds, at tl4 10s to £15 15s. In public sale b wn sold at 
| . , | £14 Ss, c.f. and Che last week's receipts in Mani 15,000 
j } 1 I ( } j Lil ot bu lit's tliat 4 } } 
: 1 pale 
| 1 t | i V1ousry upp! lied —-_— --—--—_--———-_. -— 
1] ints { the ent. During tl Wages negoli 5 pro- | 
i | 1] +% ; sy i the whol they are hatte r fortified = 
|] ducers sold pretty fr on the ends, may se 3 iS" FOREIGN AND COLONIAL PRODUCE MARKETS. 
rorders than eat 7 t Th trac hoon | FOr Report of To-day’s Business and Public Sales see ‘‘ Postscript,” 
ent secm t Ve ew Ol ers LO gly s a ae aa Mincing Lane, Friday, 
. ‘ sittad hirtings 1d A Sit rbi up . ° : m . 
| e busin ‘ Calcutta in $I ng 2 nda sma - ng SUGAR. -Low prices have, apart from the statist position, led 
} ; \ i it N Poaceae l 2 . . ' . +: 
trade has bes , SAREE M ere re 4 oe = ae i eel to more demand, chiefly speculative, which aft ds abated, 
and there are ‘ ler coming 1 mut oo ee pec len th Paris operations, owing to an increased roduction, 
| Spit ‘ ‘ia Tort) cou m have 7 pr ‘apie » - and the refiners here take moderate supplie 3. advance 
++ } 1 if tne ms oO © arn hile — ‘ ™ eo ° ‘ 
| f t} lie | Sieatas a ntion paid since last Friday is not, therefore, rh intained, 
a “a Bolto : ate sees | Recent imports new crop crystallised West India eep the 
é ie 1, . Fe market well supplied, and some few sales have ffeeted by 
Pacey See priva mtract 7.177 bags 520 barrels Demerara, by auction, 
{ ; : . : as 
’ x hiet!v founs uvers ( re us terms, from 1] 13s 3d for 
. 7 Comparative Statement of the Cotton Trade hiet!y found buyers on previou 98 od for 
: +h i : eee _ | good to fine, with one lot 14s. 58 barrels 221 ba ips chiefly 
ee ; sold, at 9s 1d to 10s. Cane-grown is steady, but 1 reported 
. " ; —_— Taaten tn Mma, i Vs. 4 *“ , 2 por ec 
; (| | Price wonraer ean in low qualities. The visible supply of sugar is, { iurope and 
| a3 ' 1] a Price , Price Price Price Price | Ames 2 2,438,800 tons, against 2,542,600 to) year and 
} >. : * a ‘ * te } . 
| : 1 | i897 — ne —_ B. . | 2,596 500 1 s in 1895 at same date. 
| 1 : | Imports and Deniverres of Sccar into Lonpon from commencement of the 
a i . | 8 G's die d@di 8 @8 ag ai year to December 11, with Srocks remaining at the latter date, 
i 5 | Raw on—Upland ng....poerlb’ 0 3 03 6 34'034;03 0 3.; | 1897. 1K05, 1s 1894, 
i ; Ditio j idling......( O3% 035 6 33:03)! 03,, 0 3,% | Tons Tons, Tons Tons, 
‘ie - Perna Bir seeneees 314 0 33 0 3; 6 3f 0 3: O 3% | Imported ....... 180,600 4, 187,900... 197,500. 219,800 
rite ; Ditto, ¢  aeceenin O 3g |} 0 344! 0 348) O 3t2 0 315 O 398 | Delivered .............-08 183,500 .. 180,700 .. 19 .. 217,200 
rq | Yar No 40 Mule r,2ndquality, 0 6}4 0 Git 0 64,0 Gis OG OF38 | Stock ........ hecee 27,500 31,200 oe «= 3,900 .. 19,100 
: i 4 | } Wa ditto i 06..' 0€ 06..' 06, 06.. 06.. | Stock, United Kingdom... 71,800 133,800 ee 110145 55,200 
ut . ‘| 26-in, € d, k yds. 4 2czs, 2 1C!! 21031 2 104 2h 2104 2 104 | Cane Jagsei Vv, percwt. . 79 BO .. 5/0 oa i 6/7} 69 
it {| 27-in, 72 reed, ibsZ0ozs;3 763737 3 7 $ 7.3 7 | Crystallsed West India... 110 136 .. I3M6 .. 180 .. 116140 
on }| 39-in, 66 reed 1 Shirtings, 374 | Beet, il per cent, f.0.)... 93 -» 9/03 914 .. 10/610/74 4/7} 8/9 
" if i} yards, 8 Ib8 4 OZS.......000 secccccel § 565 545 55 5 58S 5&5 53! Java, afloat, about 96 .106 110 .. 119 le .. 12/1 » ae 
oi i} 40 et 8ibsi2ozs.....6 C'6 6'60'6 0 6 O: 6 O | Tates, cubes, No.l ...... 14/9 a 5/4 > 17.0 «e «16/0 
4 i] 40-in, 2 ree itt tu = 2028....;6 54 6 586 646 85 G 88 6 2B} Tac By .—IN sales reported 
bi DE oe End Long Cloth, oe 0140140.40 40.49 | ARGENTINE.—Some crystals have sold, at 1s. 
4 " a: ae a ee are | Rermusepv.—After a continued g se demand th ' t became 
id 1] II.) Compared with Previous Yeara | quiet. Since last Friday Tate’s cubes have advan ‘bout $d, 
i \| | Granulated firmer Yellow crystals, lls 74d to 11s 1041. Pieces 
4 } | ' Price, Corresponding Week in a a 7 L ts * yde-made # fair business don aoe 
la ! Dex tf and Tate's ha soid at some recovery. ( ry stals noi C;erman 
ie Kk rranulated closes weaker. 
a | 1897 1896. 1895. 1894. 1853. 1892, Berris rather quiet, after a good speculative bu it lid to 
i ‘| \ } a “4 : 4 a 3d advance lLicht’s estimate of the 1897-8 supp 4,815,000 
} 5 f 8 ais 8 3 , 95001 le iy AVIOL $ n’s Oct- | 
. a — , . ae 4. eo 9,90) s than the previous year. Ls ‘ 
. 4 | Raw Cotton—Upiand middling.... -per Ib) C3m'04 |0 4% 034, 0 45 0 51] 1) ; a 7141 | . { 
4 — Ditto, good middling..,...| 0 3,; 04), 04 03..:0 S28 521 5 pjRoLed Js #ZQG DUVETS, 
1 - Pernambuco fair....... ovei O3H4 O 944,048, 0 53 0 4: 05%: | QroraTioNs at THs Day's Cane of the Pacprce Crearix: Horse. “ 
ox Ditto, £00 MO Oo cess a C3 0 4 0 > pn 0 Sik 0 4: 0 Se | Dee. Jan. Feb. Mar. April. rh Jue. a 
|| Yarns—No.40 mule twist, fair, 2nd quality] 0 620 6:0 ¥ 0 6 0 7: 0 Ei | S8percent.,f.o.b.,percwt, 92)... 991.. H4b.. OG .. 96 . Db oeIBt 
( _— No. 30 Water twist, ditto 1 0 6." 0 6; 6 7k 06 07 067 j RUM. i tit iWnporters do not olter preue h, ‘ rd l irket Is 
7 {| 26-in, 66 reed, Printer, 29 yds, 4lbs2 ozs! 2305.3 0'3 3 3 0 3 6 3104) 4, vith sal f 100 he Demerara. at 11) 
“ orp san” . ot ye = 0 Fi | i} ‘ es of 100 puncheons Demerara, at 1 
} 27-in, 72 reed, : ditto 5 lbs 2 02 ns| 3 r739:43'4 0. 4 S44 % COCOA meets with some inquiry, and business done 7 rer 
Pi 39-in, 60 reed, Go! 7 End Shirtinga, 574) | ¥ ! ay oy SaaS SPE a 
’ i SOR ONE pst ci seennsessceee 16 615 7:6 3 5 146 6 61C4} at prices not obtainable last week. The stock of West India is 
, 40-in, 66 reed, ditto, ai tto,8 lbs 120z8....6 O'€ 1870 60 7 47 9 | further reduced to 53,900 bags. Deliveries of all kinds show 
eA 40.in, 72 reed,ditto, ditto, 9 Ibe Soze..../6 84,61C) 8 9'7 0 & Ti BIO! 36000 haus increase upon last wenc's to date, Thera have not been 
“ 39-in, 44 reed, Red End Long Cloth 36 v erst IRCESASS UPOR SASL YORE S 60 Cane. Here Nave © : 
x. SE EE Scncnusanseseesise ' ae 014 014 914 & 0.5 14 anv pul sales. Eine Ariba firm. African has sold at 67s. 
t! —_ — | COPTER. \ line of Is to 1s 64 upon Santos has beet partly 
: mi | recovered, owing to further reports of drought, and there is not any 
i THE LEATHER TRADE. eertine: Ss eee ee ee 
¥ i,] 5 | material change in public sale quotations, which show irregular! y: 
| : ; | excenting for the better qualities 9 oa Fast India consiste 
, +! bie tra Cart mows more activity, the de ‘aah orine) ; . : : : oh I uver qualitie . 248 bags Ka t | a oa: 
Y ] y for goods for delivery in the new year, for present use there i , or new crop Neilgherry at steady rates; small, 63s 6d to ae 
1 littie inquiry. St KS Of light leather are saktinns shor! ws prices medit um sizes, Bls t » 87s; hold, 102s to 104s 6d. A ke v1 ee : eylon 
tir n \ ‘ via leather there 1 beial a age it} included good colk ry to bold, at 102s to 112s. 171 half a Mocha 
. | bought in. There is still a large stock left from the increased 
, | import of late years. 5 casks 50 barrels and bags Jamaica sold, at 
| 43s to Sls for low to fine ordinary. 3,750 bags Foreign included 
; Columbian at the low rates last quoted : foxy Nicaragua, at 42s to 
£ ; | 
THE WOOL TRADE | 44s A sin ili qu an tity of new er pc osta Ric a uy » to 101s for fine 
' | bold colo: i ' Ss wr goo ory; 
Oar Bradford correspondent, writing on Thursday, says: It i bold ry, and new crop Guatimala to 91 6d for good colo 

























just about the dullest period of the year, and very little 
expected in the way of actual business until 
next month. As the same time there is a certain feeling of unrest 
Which may be the beginning of better things. although it is difficult 
to forecast any reason for improvement The fact 
ever, that certain wools, ¢ hiefiy eood, long combing 
scarce, and are like ly to b o fora long time toe 
who have no stocks are finding this out to their discomfort. fh 
low grade strong wools of Hinglish growth this Is also th 
Medium and fine long wools of home growth are, however, a drug, 
and prices are only maintained hy the tenacity of the farmers, who 
will not take such prices as are current here. Hence in some in 
stances, Without any accession of new business to warrant it, values 
tend rather to harden. This ts taking spinners very cautious, and 
should the yarn merchants come to the conclusion that the market 
has turned against them, they may place a lot of orders at once. 
There has been rather more inquiry for Mnglish fleeces this week 
as the general] — ‘ssion prevails that prices 


' can be 
about the middle of 


remains, HOW 
merinos, are 


une, and users 


Case. 


are not likely to go 
lower. Stap a , however, cannot afford to sell at the current rates, 
and users decline to pay any advance, consequently the turnover is 
small, 


if 
3s 61 to 37s for | 


treet an 
issih mn. 


Venezuelan, 3 


terms. b 
t lis, 


ow and ordinary. 250 bags Rio, quay 


Imports and Detivenins of Correg in Lonpon to December 11, with Stocks 


on hand, 
1897, 1296. 1895. 184. 
. Tons. Tons. Tons. Tons. 
SS enya Ray Pe $3,350 .. 33,190 .. 35,590 34,250 
Delivered, home use sice  MRIED as 14,100 .. 13,800 11,700 
0 export 20,009 15.890 19,000 .. 22,45) 
Stock .., 2 kd eaeohin 9%30 .. 8309 .. 8,090 5,590 
Mid Ceylon ee. perewt 90/95 97; 105/ |. 94/ 98/ .. 108 rit 
PRICES at this ArrmnNoon’s Cat. : 
Jan, March, May. July. Sept. 
Santos ...... 32/0 .... 823 32/9 ...,. S88 .... Si 


Braziwn Reci ivr since July |. 
1897. 18% 1995, 

Rio ........bags 2543600 .... sams, 009 .... 1,456,010 

Santos : 4,200,009 .... 3,424,000 .... 2,246,000 
TEA. -In China imports no change has transpired, the pulls 
sales being only 3,289 packages. Moning congou sold, “ with al 
fautis,” at 44d to 43d, and the market is firm by private contrat 
owing to the diminished stock. The 32,825 packages Ceylon —— 
buyers at last week's rates. The large quantity of Indi a printed dic 
10t lead to any further change in prices, although some irre euleey 
and there apparent. 51,736 packages were printed, an¢ 


7. l . 
Was here 


NT 
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a: ¥ . Tina No - Ss I en : : ead 5 : a : 
chietlly sposed of. Ty es 1, Mareh, in the Produc caring | CLOVES.—The speculative business in Zanzibar has been of 
Hous i toted Me d per itp (Or Fava, 1,789 = age Ss partly : vlad. at | moderate extent, but the market closes better. January +o March 
about last week's rates. ubiic sales will be held up tot 21st | delivery sold, at 27d to 2'$d: March to May sold, at 3d to3,.d. 14 
nat ses Penang of old import, by auction, sold, without reserve, at 53d 
°F continues quiet. Towards the close of last week : . 
RICE continues quict towards the clo f last week a steamer | per lb. Deliveries do not increase. 
cars ‘ 4,090 tons Ni -FAaNncie, Spring shipment , id, at 5s 6}d tt a NUTMEGS are in limit l cl mand it 63 CaSES Pe hane in public 
Ha rg. No business since reported. Cleaned is dul | sitles p art found buve GQ's. 1s 5d: 80's. 1s Bd pr r lb. No West 
SAGO Prices as last quot d, With no demand 267 ba shen India offered. 
4 
bi tion, Vv yuchs in, at 9s to 9s rey : cs ‘ ; 
\ ty WORN eb -— aD, re 9 tod 6: ve : ; | MACE di i ll, b it not tower. 20 cases | nan: wl bine We iil 
“TAPIOCA has been inactive. The sound part of 603 bag 


: ; , a did n it sell eood ti ike in at 2s 6d per lh 
Sil A} a. Was boungnt fin Ld. 766 baw ? i} bl ivht at CASSIA LIGNEA N } . ‘ } TI ' } 1 
lid f ream 4 une, Oy 915 bags pearl u few lots medium sold, at 43,600 pa | ce teks tees a Z "4 = ae = 
- ¢ 4 J cages 3 { Oaies Hhroken, VY auc t ** wit ul 
9 - | resarv , at 29s 6d to 30s 
, | 
jan 


Teaee ne utinues firm, with a verv small stock, 7.500 ba 


BL ACK PEPPER. — ‘Tiie market, at one thue rat firmer.is a 


quict, About 120 tous Singan ve sold, to arr it 3 27-32d to Sid 













































Si the spot are small, including some Lanipong 34.4 es rather better. Sfd has been paid by private contract. 
WHITE PEPPER has bee tirm, with a better demand, and sak GINGER At the weekly sales, the demand has b ‘ 191 
» $00 tons, to arrive, the latest including Penang. at 63-d | native cut. at 27s to 3ls for small,and 44s to 45s for ld. 
to 6 part distant shipment; February-April delivery, at 5id: | 313 bag rough bought in, also 141 bags Japan the latter at 14s 6d 
sing re, 62d to Td, December to monnen shuip { On the spot, | } ewt for lin 
bid | r the former aoe hags Singapor auction, a few FRUIT. There have rot 1 1 anv public sales. and the m: 
bya ‘ ld, at 84d. rs me ie spol pyrg ma inti. th ire withou anv cha rere, \ moderate demand for Valencia ra 
i! tock here is reduc t 2.08 ton ' . , z 
’ s reduced to 2,050 to (Continued on page 1813.) 
Commercial Thies. —Weekly ~_—, Current, 
The prices tn the followig list are revised on Friday with the assistance of an eminent firm in exch department 
LUNDON, FaipaY | DRUGS—ten) sd os d | tren, perten— &2es @e 81LK— sds $UGAR—Cuveus—(con) 
: », China,! is #4 Staffordshire Bars sengal—Surdah, plb 9 10 3 ust 
AR! vROOT—per a : : 4 ieee 6 i4 0 : f ah Liven iL, 6 € " ken “pia ' > 3 , ¢ are lony ea, fac b. 12 Oo 
wy oem tt — 7 3 YE STUFFS, &c — Sheets, .... 615 Pengal Gonatea .... 9 Frach erstlsNe i.f 11 ll 
ao —e a , Galls, China, perewt (5 0 44 Hoop: "9 ees» 610 7 £ | Jungypoor & Comely 0 0 Russian erystls, cif. 11 14 0 
at grey t ar | Seeeeee, Ronee .. 60 g Nail rods ,, «--- 6 O 615 ° Chinn—Tsatlee, Sapr 0 0 0 9 German Granulated il 
wi (5 0 j Terme , Bengal ye 6 C Rails Steel, flo.b Tsatlhee 4 & & : , 12 0) Fine Feh.cubes,f.o.b cies 
G fin ‘9 0 if f aniston Welsh Por #10 415 slue Elephant ... 2 3 | BEET—German,f.0.b- 9 
Gr e2 0 65 0 aa Wock...... 12 q d © Mdlabro f.o.b... 1% S4iiTis Taysaamn Kahiug 10 6 TALLOW r cwt 
: ; La ° €c Y } Cutch, goodte fine. 14 6 20 0 Ke 4 giron,cash 45 £4 0 6 Skeins a .- 00 00 Petersburg, YC ..40 0 0 
( itofine.. 75 9 € 0) DYEWOODS— as @5| Middeshopg. 0 S 0.0) Canton — Avs ralian mutton 21 6 2 
G Ariba,fime (2 9 79 9 ° Broziy  perton 0 ¢ 0 | Hematite..........48 4 0 0 ' Tussal .00 00 do beef .. 19 1 0 
a , via <—S oo Fustic, Jamimica l 0 0 vwead—Eng ple p.i 1217/8 13 _v Re-recled : 0 6 Town E 2 9 
o J . Pee i 7 0&3 0} Cul iota ‘ Q 0 9 ¢ Foreign, s {t “. 12 10 12/!2,4 Japar : 14 ¢ is 0 =TAPIOCA—per I! 
i 3 Lines Wood t 0 0 | Quicksilver pr. bottle € 176 ¢ Italn-Raw,fair Milan 14 15 68 FLL. fs f » OC 
M eto hy 5 9110 C Loew ood, Can pe chy ‘ 8 0 | Splits Silesia pl.ton 16,15 18/3 Organzine. Medu.togd 16 1 F Pearl : me. Fe y 
a : ; oo ( Honduras 615 710 | Tin, English, ingots 66 ( G 0 rats Milan 3thrds 16 0 0 i K- Stockh u 'p bi 20 0 ot 
; ; a aS, a Jan e176 5 §& Do do, bars...... 67 0 © 0 | gspICES-Pepper black—per Ib Archangel ; 14 0 ) 
M ned.tobeld 00 0 0 a siden > ao wt Tin plate aaa Bi Penang veeee OS 0 38 TEA—duty dd per ib 
mark 09 9 ELEPHANTS TEETH —rerewt |) Coke LO fob... 9 9 32 Wit dines” fac 67 | e@ems tue 
M mined to fr. 75 0 “3 0 | oft S61) A upwards ¢ C €2 0 | Zine, English, Sheet 2010 23 0 hale 0 64 Fine finest l , l 
* tr in.0rd 0 0% - EP AN New cro; i z 8 Antimony, perton..25 6 2 eee oe ef n Souchong 0 4 j 
‘ Rimidtofy 5 aa 5 It ‘Thon, ott - e OLLS— Fish— £8 & - Pimento oe. V 4 i Good to fit t er ee 
ne 49 ive UV | Riga ZK 9 Zi Sperm, crude D' tun 30 0 3i 0 ( ne tate | 0] { ScentedOrange Pekoe 
Ord. to low middlg. 60 6 70 0 Pen t D D ' Wha! 0060 innan n= l eylp 0} Oo (S _ lOrangePekoe | 
Central American .. 40 0 €5 0 | Fit ce. Bjtsky cf 7 18 Seal, Pale =» 66 6 @ - iota. 8 t 5 | Beentedt wre Canton 0 3 + 
M gto ti 70 0 1(2 ; oN cf kh wa ssavsers: FO » Sid and 4 4 ScentedCprs.,Can 8s 0) 
. 2» | PRUIT—New— CM wcax o-oo 18:10 19 O ¢ (agsia Lignenunwkd 27 Hyson, com. to fair 03 Q 
’ & a Van “s 3 : 4¢ 5 | Cars: tits ....duty 2s 8 ds a wee lish . 50 0 = vi roa Tens DF... O 3 Good to tine Pe 28 
B: ae <i Patras per cwt 22 c6 0 | Mogador -- 30 0 32 0 Penang oe 0 5S 1 0. Young Hyson 5 
= : tern Vostizza ; ; 22 C | Seed, Linseed i torn 1475 14 Gings per owt Fine to tinest oe 3 
ee Gulf : wie 4 C Rape, refined Eng. 2010 0 Cochin cut .ee #2 0100 O | Indian and Ceylon— 
-— ame vee eh 0 25 C | Picvincial . secon 2 1 $2 6 Brown, English .. 25 ¢ C Do rough 200 0 27 0 Bkn. and bannin 0 @ 0 90 
CHEMI \LS— ' kigs,Trhy, bos: £ 9 45 9 | Cottonseed, Crude.. 9/166 12 15 Do washed.... 21 0 28 0 Goodtotine.. U2 1 3 
Ac tics... per Ib 2 4 1 ¢7! Raisins, dty. 7s perewt— Ground nut ........23 G6 26 0} Sencal ; 0 14 Broken Pekoe .... 0 6 0 9 
h ssecoee O 319001 Valencia ae 0 6 Cocoa-mut » Ceylon oe ©: 88 4 aaa Jo a i? oe Do good to finest 1 94 2 0 
' Evcilich.- 0 <4 0 3%) Beiccted ... 8 eh en 38 0 co 0 Jamaica low & ord 67 0 75 0 Pekoe Bouchong .. 5 0 6 
EENEH.. Tl ot oky Fine 3) 0 0 Palm (Lages) eo 0 OD lo mid. te fine... £0 0120 0 Do goodtuftine 0 8 1 3 
A mp& end, pt £5126 ££ | Muscatel 6 © | Lard, Americ hi 2610 2? © 1 Mace..........perlb 1 6 2 ¢ OE a pas biacaw 6 0 
a cub, pib 0 3 0 34) guit verre 0 t2 0 | Petrol, Oil glis ¢ 44.6 44) Nutmegs,good to fine 13 2 Do good to finest 010 2 
Seine: eee oe £24 0 28 0 | Oranges, Val selected C id 0 | ONC: > Lusd. Eng | s€ ; Smalitomedim.. Lt 1 TIMBER—Vimber & Hewo 
‘ ‘ socs- 40 20 £9 ' ovdinary .. 0 per ry 735 5 9 | Chillies—percwt.fair 32 0 40 0 Wood -Dantzic& 
Ar Wp, pewt $2 6 3% O Lis) n.&S8.Ub s4ch 7 C ( Ancrican (Westin) 625 €/176 ip ; ace Memel fir,p.load 36 0 7 
Power 23.10 2$ O | Palermo ....per box 0 | Oil Seeds— ad os d | SPIRITS—Rum,p pf.gl.duty 101 Piteh Pine ‘Li * 0 50 0 
A hes, | t, per cut... £0 0 20 6 | Lemons puitaene bx Zz ( 2 9 Linseed, La Plata 21 6 32 6 Jaminicn, por gal Canada .00 00 
7 ao. dco ..37 0 0 0 Messiva, selected... 9 C .5 ( Bombay pr4lélbs 24 9 C0 0 bd,2te350.P. 1 8 8 3 — yel. piue.irge 73 0 99 
Bi ne, Roll .... 6 3 7 6 Maiags, walt chests O © f Calcutta pr4loibs 24 6 v v Fine marks...... 5 0 5 6 = - ual O 4 ) 
Ble Ne powdr.cwt,£6 15 £7 9G Nuts—Breeloua, p be lb 6 19 0 S7of, bheek Sea 25 6 o Demerara, proof .. | 1} 11 Quebec oak . 2» G12) Q 
Bors x high ref.cwt. 140 14 6 GUTTA PERCHA, Ra nicta, brwn ih 0 CO G Leeward isi, jrf. 94 1 1 | Baltic oak ve a 62 6 
Creou: tartar, lstewt 34 6 0 0 ier ib. 28 ©6€ PLUMBAGO, Lump, E.L.,and Mauritius 0 9 010 ) Indian teak 219 0 v 
Cs . rerib 2.9 OG | gieMP—Perton, £e £ 8 , Ceyloned.tofu.p.cwtl2 2 20 O | Brandy, duty 10 10d per proof gal, Wainsct.igs.1éft ¢ 5 60 0 
Con bublimate 2.5 0 0 |s Petersbg..clean .. 25 0 0 0 | PROVISIONS— Ko. Vut. 14 4 14 6 | Deals& sawn & Preparee Wood 
I i teroz. 0 743 3 0 | Mauils far, on spot) ) ) C | Butter— 1889. 12 6 12 9 Norway, Petra. std £5 ] 47 
I hichrmt.prb 0 4) 0 44) 5UTE, pood totine.. 11 0 16 0 §\ stralian 2 0 1: loM.. 11 6 It 8 Swedish, good i 15 
WUlerRte eseeeeee O 28 0 4 |” Low'to fill 710 10 0 — kriesland,trsitnet (6 012 G , Ist brands | 1891..11 0 Li 2 Common - 010 101 
diycriodate ...... 9 % 10 34) Voir Yarn, ga. to tine 16 0 3S 6 Fienish .......... 0 03104 0 in hhds 1895..10 4 10 6 Ruasian .......... 6 15 
2 ‘ nee csbadewe GO et 0 «(2 Connon to fair - 10 0 15 0 4 inn 6 5 ¢4 Q { 185 ee 9 9 ie Finland » 71 e 
Prec tine: bebten t7/5 9 5 | HIDES,Ox&Cowp.tb 6 dos a lish. t4 6112 ¢ \1026.. 9 5 9 5 | Canada, Ist pine .. 11 19 25 1 
. ee perib 3 1 35 2 Balted,B.A.& DAV. 0 6 O 52 Caracinn £$ 0 9 | Corn spirits, ptdy pd ll 8 11 9 — t@d— .. 9 0 1610 
cirAcetos ....perib 0 48 05 | ~ R.Grande...... 9 4% 0 54) American - 48 6 06 9 | Gee eh Eee 2) —, 3rd — .. 610 10 9 
Be. wenlac prowl 31 0 33 0 Australian ...... 9 23 0 4 Normendy . --e 12 OKE O 3 pirits, duty pd 13 0 15 6 American Spru es 6¢ li Oo 
Beds Bah, perton 7 0 &? 5 Cape 024 0 44, Danish............0 0114 Gctinal spirits...... @ 9 0104) Pitch Pine Planks 11 5 2s 
an i. tas MD ctf2 6 t3 0 b= ba aMV. 06 09 Hrittny.rellsdozib ig 0 14 sALTPEDRKE— Dntze deck “ ft. Sin 0142/2 0/250 
Panes s+ C10 0 Cape ............ 9 34 9 7 Baconsned.—Wtrird £4 0 {7 g | Bengal, perewt ..13 6 0 0 | Staves-Baltic,p.utiteis) 0 23) 9 
Ev; " 7 oa ha 715 8 0 China ion @ 8 ¥ ds Limetick . aw». wee English, retined iy 6 2 6 New York pipe -- 3 0 42 10 
E d white, cwe 300 0 0 Zauzibar ..... 9 3% 0 & Continental 46 0 $2 6 | Nitrate of Soda 7 44 774 TOBACCO— 
£1 aoe hess seas 18 0 0 Fest India .... om 3-9 Caradian 40 0 £) 0 | BHELLS—M.-o-P. per cwt. duty Is2uperb sp d ed 
Huwa: em Diysaitd Mauritius 0 274 0 44 Anerican... 28 0 40 G Mauila. £7 0 £8 6 | Ohio, pertbbond .. 0 42 OL 
ne = ant Sons 2. jednguscar O ™% O 4 [lans, Iri h. 3 . 100 Macecassar . ..4619 £7 19 Virginia le uf co © 6 3 MS 
‘ eereh es » 8 CODE srccsisesss. § § 9 CE, Guccem, > 0 £2 0 Sydney .... ase & Oe -—  stript eee ages 
Do Lull Seesesisen OS & HOPS. Kent WoT ewt CO O10 6 American ...c0.6. 25 0 S 6 W. Australian ....48 19 £1! 0 | Kentucky leaf . - 0 2 0 & 
o oo aaa ie . 0. 0 Otlcr bopgtil ( Ci C Lara—IJiish bladd 5 0 = 0 POE catanances 4519 4694 or stript -« O 38 00 
“EES Lo 42 6 44 6 ; Negrohead—duty 4 
oulpk hy Coben Pet 438 2026 19 | INDIA-RUBBER—per!b Ar erica 3.0 36 6 | SUCRR perce. Colum un teat: nil dices 
“ cut ee ae / © ite tee 3 $3 6 at an se 0 “ ¢ Brit. W ce, SpEnge $8o0h}l ¢ 01 ae aiwew.e “4 0 0 
uiphur Flour... 2: 70 9 CO — per ib— oe ae Crystallised .....,11 0 15 9 
Vermillion, Eng pib 2 3 0 0 } invico m ing bin is "in port sce : 90 ¢ 2 esaecarns ‘Wied r 0 r . Haran duty 5s .a 0 38 Q 
» : ee . 2 ' = * auritius cry stallise 
core mee 2.9 Be eok wid ee 2 : Sest—eneer. 5 ane a ee —  Gininy 0 0 9  TURPNTINE,pewt 23 9 23 10; 
a Na J . , r ala ‘ ON. . 2.06 . roo j 5 
Good Wes te go cag + gLewtogdorainrs, 26 3 6 Cheesckdam 40 0 & 6 | Syrups... - 8 0 & 6 | WOOL—Engliso—per pk. of 300th. 
cole, ¢.'f. ¢ 2 Macias, Velore -- 0 0 O 0} “ Ganedian 42 0 45 G | @U ensivnl syrups... 0 0 0 9 Fleeces 5.Un. Hage £9 10 £19 0 
COALS Native ..... peace: Ss Se ae jeote slate ae eee Grainy s aud crystal, 0 6 12 ¢ Halt-bred hoggs 810 9 15 
Best. per ton, 16 0 17 Kurpoh, good . 26 210 Prt Cheddars. $6 0 72 6 | Pevane-Granectys 0 0 6 0 aoe ee ee 
cheees 0 i s f i S Native Brown .... 7 3 O G Kent fleeces .... 8 OQ 910 
DR CUGa. Ordinary to gd.wid i ¢ 16 Lritedttates ....40 6 44 06 Madras, native & 0 BE h. D we 
Alovs, Fine. 1. pet £0 9.169 9 | LEATHER—per Ib Gloteete B20 tC © aggery, Cane... 79 8 C| — andwethers- 810 10 0 
Cope, good to tne #2 0 53 6 (Crop Hides O4EIb OI 2 6 Wilts, leaf... €0 0 62 0 | SRE y OT o-o-re 00 00 Leicester do .... 810 915 
Aniscd, China, ster {0 0 "6 0 English buttsisze 10 2 4 New Zealars 40 6 45 6 =m Tithe ccc. 6 06 \Geekieh 6 a i 
Kalsam, , Peru. erlb &€ 6 2 8 dv. 274 1 $ 210 RiCK-Kangoor open Ligentine Cristals.. 11 @ 12.6 | Vie-Flecce super, 16 1 rs 
WOOO i eas 2c 22 Fcrgn. tutts 16 28 l 9 1 Chur ......pewt ¢ 0600 oe as a é ow ane) testi +e 
dark, C ali hyA.... 9 de. 2% 53 13 2 Moujn.cin ........6. 0 C0 6 5 recta yom hag : 
a) ac. rend Cn ; : : 0 Cape, Aus. Ac. 14 36 160 16 sassem j < Be. 8s Java, _ a ot 9 9 ; eee to fais ob ef 
c Go Red 03 G 6 CatBhina 3 8 1 ¢ 2 3 | Saigon c.t.& Da 60 0G Stat ai Syrups. os 8o 9 , NB Ww. Sed. avr. 1 2 : a 
au.jhor, China, res 169 ¢ do. 407 11 2 2 aiden Siam. 5S 44 5 74)4 ali 4 é imeem average __ ; 
Car ‘anon Cepin a : 5 a0 dv. 80 130 oe Fie lal Sine 49 56 Senin. cays sta! lized ll ° 3 a ” rag sane a 6 
Cattharides .. per ib 19 1 6 Dressing Hides..... 9 9 1 8 (Kaugvonn cropias. § 6 314) yA ahoat.....-.0.10 9 110 | N&—Scourcdave, 19 1 5 
Astor-oli, seconds... 0 2% 9 § Shaved Ilides ...... 019 1°90 Kiice Mealtonexshp £5 5 0 6 Cuba Centritugal.. 10 6 0 9 See mame. 24 
Gum Benjmn. Sup. ~  florse Hides Engtisn 011 1 2  KOSIN—Amer.,com 4 9 © 6 It a Lentrit teal 0000 ee ee owe : 3 9 7 
ds. perewt ..... 80 0200 9 . Kips Knglish perib 010 1 4) Fime .......ccceee. 69 & 06 kg Poe og Ses . 2 
Olibanum, dirs |) 25 0 ES do. hast India. . 0 9 1 0 SAGU—Pearl.,p.cwt 7 6 10 6 a Py sen.e| ae : i . : 
owrle roug « § oC C Sago flour(best) .... 7 S&S & ¢ ellow Crystals .. 12 as os eens 
Decacuapha, io... 6.19.) 6) Rese eee > 5 £019 | SHELLAC—per ewt Cubes, No.1 ...... M9 0 0} Matal—teourd.... Oi 3 0 
alap, good.......... 0 ¢2 0 Best selected ....., £0 15 if | Orange, pee to hue (5 0 & 0 | Do No.2 ...... 3105 0 6 ee oe 3m 
sk. Tonquin, p oz 65 0 90 0 bBheets *: $719 £8 0 BOCORE ..0.scccreee WT OB BG Y Granulated........13 0 12 ¢ Crossbreds — rs : 
Oil, Cassia... porlb § 6 6 G.M. Bo 8 EO 0 | Garnet, AC... 72.0 74 0 Crystals .........4 15 0 12 ¢ _ vic. good tosuye © 14 0 it 
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| London Stock Markets Price Current, 
| | BRITISH FUNDS &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con. 
| Dividend Closing «© . te u be 
1] True Name. Prices = 5 Divi- Next Cloeng Divi SE Re 
| = Dawe z dends Draw Name. Prices. dends 2=\5# ome, lean 
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TE Fe Auy Do R pee Pay } De] 1 10€ a. Jly ory). Chilian, 188543 & 67 £ - —— 
+ + Fe Aug.. Isle of Ma I Do Con, Bonds... 1934 106 _ Jiy P.orD Do 1886 ; 4 85 87 376,025 Barry. 286 91 
‘t ‘ Port Klizabeth" W rworks 112 Ja. Jly P.orD. Do 1887 4 na 6): . : oe 3 
i bt | , Port I - 1091. /Ja. Jy *Mar. Do Gold, 6944 86 ty ect Do Pref. Ord. 4 ... 18H 
LEP CORPORATION STOCKS. ; oe hon one 911 Ja. Jiy,| « MT Tho 182. BY 8) M2 | OONGIS, Do Def. Ord 186 61 
cEeeae (I Kingdom.) limaru Harbour Board De 18107 9 Ja. J y. Pur orDweg Do 1893 44 63 5 9'423,830. Do Pref ain tee ' == 
eae | Present Wangan N.Z.) Harb. Bd £10911 /Apl Oct .. -- Dol895 ....44 81 &3 | 9'953'a20' Do Def. Con. ¢ ae 
’ th | Amount. BONDS, LOANS, AND Closng + Westport (N.Z Hat Ba 1925110 12 |MayNv .. a i eeeiver cong | 25080261 Do Def. Ord. d ae 
7 ace " PKUrIS a subject to Drawings on Do é old vues .0,(00 Carditt Pref. ' 97 96 
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ng! & 0,908,287 Great Nort {. Con, 1224 34 
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City of Rosario Ster. Bonds * 95 08 | 750,000 My.& Nov’ Do 01915-35345 106 & ilmest al other cases where there are draw- < oo 
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RAILWAYS. 
FoRRIGN Ratitways—Con 

Present | _: 

Amount = Name. Closng 
or No. & Prices. 

£ 

1,555,506 100! Argntne. G. Wt. Deb. Stk 1035 44 
1,358,192 10¢ Do 2nd Deb Stock. . 102 4 

22,500 2c Arica and Tacna ....... 14 12 
90,000, 20) Bahia & San Francisco.. 10 11 
13,500! Do Timbo Branch .. 5 6 
50,00¢ 3; Bilbao R. & Cant. RL, L 54 6 
11,250 2c Brazil Great Southern . 1g lf 

{9,000,000 100, B. Ayres Gt. Southn., L 1484¢4 
3,000,000' 10 Do Preference, 5 136 3 
3,250,000}100! Do4®% Deb. Stock 120 21 
895,470/100, B. Ayres & Ensenada L 
Ord. Stock 45 47 
600,006 10° Do5° Cum. Pref 107 S 
450,000 106 Do4° Deb. Stock 105 7 
183,398 100. B. Ayres Northn., L., Ord 283 56 
127, 9&0: 10C Do Preference 310 20 
154,506'100' Do5% Mort. Deb. Stk 115 I 
1,000,000 100!#". Ayres & P.7% Pref... 105 ‘ 
2,198,588 ,100' Do4% Deb. Stock 11g 24 
911,074 100' Doé6”™ Assenting 
4,255,320'100'B. Ayres & R. Ord. Stk 734745 
33,209; 1 Do? Pref. Shares 17 1 
91,259 4¢ Do Sunchales Fxt. Shr 14y154 
3,286,532;'00} Do4% Deb. Stock 10 
25,000’ 20/8. Ayres & Val Transdue 
Rly., L., 7% Pref 63 7h 
360,000, .0/B. Ayres Western 1131 
100,000 10; Do Deferred 7 
30,000 10! Do Preferred 3 1 
4 093,365, 106 Do4 Deb 4 
f 100 Cent. Argentine, L ‘ 
100, Do6 % Debenture Stk 164 
Central Bahia . : 4° 
Do 6% Deb. Stock 65 
Cent. Uruguay East Ext 42. 

) DoS % Deb. Stock .... 109 1 
100, 10 Cent. Urnguay N. Ext 32 44 
627,15 Do 5° Deb Stock - 9 

2,000,000 100 Cen. Urugy of M. Video L 79 ®! 
750,000 100, Deo Per. 6% Deb. Stk. . 129 41 

21,250 20 Cond. d'Eu, L. gtd. 7 La. 

6, 100 Cordoba and Rosario +7 49 
710,000,100 fio 4% Ist Deb. Stock, 964974 
629,827,100; Do 6 2nd do } 
5€ Cordoba Cent. (L.), Pref 92 %4 
400, ( ‘Tk >” Det i2i 2 
£22,085 Dod, Deb. Cent. N. See 955 44 

2,749,571 106 _Do Ineoni Deb. Stock ; 

119,993 1 stu Rica "a 44 

16,44, 2 DonnaTherChris, 1 Ty, Pf > 
668,000 | Kast Argentine, L., g.7 +7 4 
350,000 1 Do 6 Debenture Stk 102 4 

15,000) 20 Gt. W. of Brazil, L.,@.77%, lal 
306,250: 106 Do é Debenture Stk 9! 
177,000 100, Jo 67 Exten. Deb. Stk 82 
028,6¢0 100 [nteroceanic of Mexice 

4 Debenture Stock 

735,£50 100; Do7% A Det 4 
469, 50 De 7? BDet 

35,000 10 La Guaira & Cara 
370,00 De 5 Debenture Stk 
134,440) 20: Lemb,-Czern. Jassy,¢ 

40,000 20. Lima, Limited 
2 254,721 Wexican, Limit 
554, 1 Do Ist Pref 8 
1,011 3 Do 2nd do 6 
,000, 0 Du67 Perp. Deb. Stk | 
1,200,000 100 Mex. Sthrn hep Sik.6 
600,000 10 Midland Uruguay (L.) 19 21 
1,179,462) 10 Do Debenture Stock 15 
50,000, 20) Minas & Rio, L., gtd. 7 7 ll 12 
25,166) 20 Namur & Liege) By the 

gtd. 14f.p.an. > Belgiam 124174 

9,488 2 Dog.6” pref. }Govmt. 28 3 
12,500, 20 Natal and Nova Cruz Prf 4 7 
90,480, 10, Nitrate Railways, Lim i 64 
71,119 1 Do Preferred Con 44 43 
71,119 1 Do Deferred Con 1 14 
40,000 1 N.-E.of Urugi iy, L.,Ord 14 14 

01006. 10. Do?” Pref 14415 

20 N.-W. of Uruguay, L 
Do 6% 1st Pref., &e 15 17 
; 00; DoS % 2nd Pi ference 5 10 
00 If Do é Deb. Stock, & 75 7 
7| 20 Otteman(Smyr.toAidin), 16 164 
173 100 Porto Alegre. &e. Deb. St} 75 80 
1,200,000 100! Recife & Sao Fran. L. gtd ¢ j 

75,000' 10: Rio Claro 8. Paulo 2 
600,000 If Dos Deb. Stock é 
39,46 10 Royal Sardinian 4} 
59, 22 Do Preference l 24 
1é1, 5, Royal Swedish 
39,49 4 Do Preferen 
29,857' 20 Sambre and Mens e 

19,991, 1 Do 54 Preference 
100,000 20 San Panlo(Braz )L 
750,000 100 Do $4 % Debenture Stk 127 
734,431 20 South Austrian 





, 20\8 Brazil R.G.doSul 77 Sh 
lo 6 Irred. Deb. Btk 

) Swedish Cent. L., Deb. 8k 1 

Do5, rreference 

5 Taltal, L., Ordinary 

3 West Flanders 
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S | Name, 
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100 !Alagoas Debs., red. 1915 ....6 
106 |Aleoy and Gandia § 
100 |Campos and Carangola, gtd 54 
100 |Central Bahia eevee 
100 ;Conde d‘Ku Debentures...... 54 
100 |\Costa Riea lst Mort. Debs.... 6 
100 | Donna Ther. Chrstna., L. 54 
20 Eastern of France 3 
'100 Interoceanic of Mex. Prior Ln 5 
50 Leopoldina (Brazil) .......... 6 
l Do Sterling Debs., 1890 deta 
.. |Macahé & Campos, De a 5 
100 | Manila Prior Lien avis i 
Matanzas and Sabanill: 7 

100 Mimas and Rio Debs. .... 6 
100 Mogyana (Brazil) Deb. Bonds 5 
100 'Moscow-Jaroslaw, gtd........ 5 
100 Nassjo-Oscarshs J A and B2 
100 Nitrate, L., let Mt. Bonds.... § 
20 Northern of France. ee 3 
}100 |N. of 8. Africau Repub. Guar. 4 
20 |Northern of Spain, Priority... 3 
100 (Ottoman (Smyrna ta Aidin). . 6 
100 Do Asseating (Seiaikeny) .. 6 
l Do Non-Assenting do é 
100 Do Kuyujak Debentures 5 
100 | Do Seraiket 7 Ext. Deb..... 5 
106 | Do Tireh Exten. Debent.... § 
100} Do 1888 .... oo 
1100 |Ottoman of Anatolia, ‘Red... § 

100 |Otte man, Sm = i & Cassaba 

| Rly. ath Mth fo o0%ssacccch 4 
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‘Present Name. Closng | Present . Closng Present : Closng 
Amount S rs Prices. Amount Name Prices Amount Name. Red Prices 

oe > es : 
630 Gt. Western, Rent Chg. 5 18° S1 9 c 5 r ea = / — 

ete Do C oo _— ; j189 SL | yi — => a) 1 Birt aes 11n 19 _—_ on a 4 {Oce. Mt. ; no 2 ~ 

2,596,089 Lancashire and Yorks 151 £5 850,400 DoTnscribed...._ 110 12 "1. Det. GH & Mii. Rds. 6 1918 100 10 

ene aa tes 167 £9 | 931800 Do Consolidated Trek,” ¥ 114 15 "2.875.500 Do Con. Mortgage 6 1918 102 6 
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1 2 bold, Min, Pref, ...... 24 34) 10 1 Deo. Cum, Pref ..-...., 1516 10 10 Bordeaux Tramway, &c., L 1213 20 |Montevideo, Shares........ 16 1 
a) & De cs sions 24 34) 20 20 Jorehaut Tea, Limited .... 5658 10 10 Dos % Preference 104114 Sth 100 | Do Ist Deb. 5 4 .... 108 13 
s §& Richmond Con., Limited . ; 4 10 10 Lanka Plantations, L...... 6$ 7 2 2 Brazilian Street, Li imited 0 3/100 100 |New River, New 450 55 
10 10 Kio Tinto L, we avveel 20 204} 10 = Leboug ‘bea, Limited ...... 17 1b 6 § Buenos Ayres and Belgrano, Stk 100 Do 4% Deb. Stock........ 152 55 

1gy 100 bo 4) lst Mort. Bonds .. 102 4 10 Guvah Cotlee, Limited .... 94108 Limited, Preference. .. 34 4 stk 100 Do Debentt ire Stock B || 151 §4 
1 : ee Del Key oc sees, lay TELE Gk AFHS, eee on Do 6 Ist Deb. Stock .... $7 102} 20 | 26 |Seville, Limited............ 1213 
l Scottish Australian, it Seas 6 té - - - 5 Calais, Limited Se J 214) Stk = Southwark, &e., Ord. ....../162 65 
1 1 Sheba Gold, Limited ...... Qr%21 100 Atri Dire hi Debs. a 105 10 10 Caleutta, Limited Sodas 5 4 10 | 10 'Tarapaca, Limited ........ 94 OR 
9 2 Sierra Buttes Gold, L ...... 3 a Stk 100 Angk aaa can, Limited. ; 61 5 5 City of buenos Ayres, L... 64 62 Stk 100 West Middlesex... ........ 315 20 
g 2% Do Plumas kureka ...: § 4 Stk 10 SC eee 6; 2) DoExt.. sh 34 4 

Tharsis Sulphur & ¢ opper, < 63 €4 Stk 100 a 129134‘ Btk |100 Do Per. 6: Deb. Stock .. 145 165 
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(Continued jrom page 1809.) 
emain firm, the demand running chiefly upon the lower 
recovery, although the better kinds are relatively 


Currants 

qualiti« s, 

cheap. 
NITRATE SODA is the 


& Steady market. Cars 


iL sume 


same quote d for some weeks past, with 


44d to 7s 64d. 


” 
goes, (s 


SHELLAC. The speculative business has been rather small, but 
the market continues firm, owing to Calcutta advices and the re- 
port of rt “ plies of sticklac. To arrive, November to January, 
sold at 59s to 59s 6d: January to March at * d 62s ¢.i. f. A few 


hundred casi 64s to 65s 6d, jaan more could now 


s onil for d:livery at 


| 


be obta ned tor the latter month. 846 cases, by auction, rather 
more than half sold. at former rates, and 63s paid for TN second | 
Orange ou the spot. 


DRYSALTERY GOODS. There has not been much demand for 


gambicr. 737 bales. by auction, sold “ without reserve,” at 12s to 
12s 3d arrive, 12s, shipment to February, Turmeric con- 
tinues tirm, with a small stock. Sales of Bengal at 13s 3d to 
13s 6d. 

DRUGS. loes steady. Bark, South American and East Indian 


cinchona lowe r. Caimphor quiet, Cubebs deurer. 
steady. Musk and rhubarb quiet. Essential oils also little doing. 
Ipecacuanha very firm. Opium Guiet. Senna steady. 


CHEMICALS. The markets are steady, with prices generally 
about the same as last week. Sulphate ammonia dearer, and in 
demand Cream tartar is firmer. Tartaric acid is selling, at ls ld 
to Is 14d for English. Citric acid, 1s 03d to 1s Ofd. Sulphate 


Copper, £15 10s to £1610s. Sodas as last quoted. 
as declined, after the d pression of cinchona bark. 
down to ls Odd | ver ounce. 

CINCHONA BARK. At the public sales, 1,474 bales East India 
and Cevl n went sl wily, a great dk al be ing taken in. The unit 
value averaged ]4 jd to 13 d. 994 pac kages Soi ith American bought i in. 

INDIA- RUBBER aul t and lower. Vara about 3s 54d to 3s 6d, or 
even less, per lb. 


METALS. Prices have 


Sulphate quinine 
German sold 


not varied much, although an early settle- 
ment of the engineering difficulty is satel red probable. About 
4,600 tons aopper have “changed hands, the cash prices of G.M.B. 
ranging from £48 5s to £48 8s 9d. The market now steady. Three 

months quoted at £48 12s 6d to £48 13s 9d. America easier. 
Tin has been weaker far Straits, the lowest sales being at £62 7s 6d, 
Orrather less for cash. Three months quoted £62 18s 9d. Banca, 
f1374. Imports of tin have been considerably less than last year, 
but the exports from the Straits for the first fourteen days of 
November were 2,500 tons. Pricesof pig-iron close quite above the 
lowest ¢ urrent during the week. Sales up to 45s 63d, « eash. Soft 
lead quiet, and easier to buy. Spelter firmer. Antimony, £30. 

he importers’ price of quic ksilver remmins at £5 17s 6d. 

Ciosine Prices on the Metat Excuance To-pay. 


Spelter, footch 
Straits Tin. Copper G.M.B. Ex Ship. Soft Lead. Pig-Iron. 
Per Ton. Per 7 Per Ton. Per Ton. Per Ton. 
£62 7/6 £485/ .. £18 26 £12 12/6 45/64 


TALLOW.—A fair de cs has prevailed during the week, also in 
Wednesday's public sales, which went at steady rates to 3d recovery. 
Mutton, 20s 3d to as ; beef, 17s 6d to 20s 9d. There will be no 
further sales until - January 5, 1898. Imports, 7,410 casks. Town 
tallow remains at 2ls 6d. 
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PETROLEUM OIL has been 
44d to 44d; finest, 54d 


quiet at previous low rates. 
Russian, 4d 


American, 
to 43d per 8 and 8t Ib 


TURPENTINE firiner, with sales rather over last week's quota- 
tions, viz., 23s 9d to 23s 10.d, July-December, 1898, 21s. 
OILS.— Prices of seed - are the same as quoted last Friday. 


at £25 2 
s 6d to 


English brown rapo stead 
has been quiet, closing e14 


May to August, £24. Linseed 
£14 10s; forward deliveries, 


£15 5s to £15 10s, up to August. Hull, on the spot, without casks, 
£13 7s 6d. Crude cotton steady, at £12 12s 6d to £12 15s. Palm 
stationary, at £23 for cn Cocoa-nut in small supply on the 
spot, but Ceylon, to arrive, is at about £20 15s. Cochin, January 
to March, £24, c.i.f. On the spot, £29. Olive is without change, 


stocks being ee Fish oil 
LINSEED.—There has been 
advance of about 6d the 


the spot, 35s 6d; ne ~ 55s 3d; 


unchanged. 
more demand for Cale 
and a good business done. On 
Novemb r-Decemlx r shipment sold 
at 35s to 35s 3d; January-February, 343; new crop is not dearer, 
and can be bought at 32s 4.d; Calcutta, for the Continent, 33s 6d; 
sSombay, 34s 9d; B Sea, afloat, 34s to 34s 3d; La Plata firm, 
for arrival, at 31s 3d to 32s 3d. Total imports this week, 9,740 
quarters, 
INDIGO. The market for Hast 


business, at firmer rates. 


sure 
utta, at an 


Wwe ek, 


bobChK 


India is steady, with a limited 
\ few sales of Guatimala are declared 
for next Monday. Calcutta prices are higher for good to fine. 

TOBACCO. A moderate inquiry continued throughout the past 
week for the finest classes of American growths, for which importers 
are very firm holders. Rather more demand was experienced for 
some of the lower grades. 


POSTSCRIPT. Friday Evening. 
SUGAR.—At the pub ic sales 5,240 bags crystallised West India 
220 barrels 376 bags 


went at Tuesday’s rates, and 3,000 bags sold. 
syrups realised 9s to lls. 675 bags Surinam bought in. 


COFFEE. The market is firmer, with a better @emand. At 
auction, 226 barrels 220 bays Jamaica brought 40s to 50s; fine 
ordinary, 56s. 213 bays Nyassaland 80s to 86s; pure and low 
middling, 60s to 66s 6d. Of 216 half-bales Mocha, a few long berry 
sold at 77s to 79s 6d. 2,950 bags Foreign kinds, included new crop 
Costa Rica, at 77s to 97s 6d ; Columbian, 75s to 83s; pale and grey, 
56s to 65s 6d: low and damaged Guayaquil, 28s 6d to 38s 6d; pale, 
438 to 45s 6d. 

SPICES.—Cloves are dull. Penang white pepper sold at 64,4 per 
lb, February-April. Tellicherry, black, January to March, sold at 
344d. 

SHELLAC firm, with buyers at previous quotations. 

OILS quiet, and Cochin cocoa-nut, landing, sold at £28. 

LONDON MEAT MARKET. 
Per Slbe by the carcase, 
ed s 4 
Inferior beet.........---+++-0+02 2 4 eEIEED tnsncosennecsasens = 
Beene sronsneneenee-snes 2) ee aisseosoceeseeacees 4 9 
Inferior muttom .........-- cccce 3 6! Firat Gitte ...cccccccccccccccceee 5S O 
Middling ditto .........---+++ 5 0! Pork, Firat ..ccccccccsccccccose 4 8 
LONDON POTATO MARKET. 
Per Ton. anes ae 
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‘the SUBSCRIPTION LIST will OPEN on MONDAY, the 20th day of December. 1897, and 


CLOSE on or before TUESDAY, the 21st day of December, 1897, for London, and on 
WEDNESDAY, the 22nd, at Noon for the Country. 


|YOUDE'S BILLPOSTING, LTD. 


Incorporated under the Companies Acts, 1862 to 1813.) 


Share Capital 


= £2,250,000 


DIVIDED INTO 


1,000,000 Six per Cent. Cumulative Preference Shares of £1 Each 
1,230,000 Ordinary Shares of £1 Each, entitling holders to a Maximum Cumu- 


lative Dividend of ro per Cent. 


20,000 Deferred Shares of £1 Each (taken 


The above-mentioned Preference and Ordinary Shares are offcred for Subscription at par, payable as under :— 


On Application, 2s 6d per Share; 


Preference will be given on Allotment 


DIRECTORS 
JAMES TT. CURRIE (Bovril, Limited). 
ERNEST ©. BLISS (Director of Mellin’s Food, Limited). 
*ROBERL H. ALLEN 4 Directors of David Allea and Sons, Limited, of 
*WILLIAM E. ALLEN } Belfast and London 
HENRY T. BURSON (Proprietor of Partington’s Advertising C.) 


H. O. CROWTHER (of Messrs Mather and Crowther, Limited, Advertising 
(Contractors. 


CHARLES D. AIL.LEN, Merchant, Southport. 
ROBERT CLAYTON, Manufacturer, Rishton, Blackburn, 
GEORGE SMALLEY, Merchant, Blackburn 

* Will join the Loard after allotment. 


Managing Director,—ROBERT YOUDE. 


Bankers. 
London and Midland Bank, Limited, Cornhi!!, London, E.C., and Branches. 
The Northern Banking Company, Limited, Belfast, and Branches. 


Prospectus. 


CONTRACTS. 


The Company has been formed to take over as going concerns, and work 
and develop the businesses referred to in the accompanying Schedule, com- 
prising vaiuable Billposting businesses; and the Company also take over the 
old-established business of pictorial placard ind general printers and litho- 
graphers, carried on at Belfast, London, Manchester and Harrow, by Messrs 
David Allen and Sons, Limited. Contracts conferring the right to acquire the 
businesses have been obtained by the Vendor to the Company, and it is 
intended to transfer to the Company the benefit of such Contracts. The 
businesses comprise most of,the largest and prosperous; of their kindin London 


and the Provinces, and in Scotland, Ireland and Wales, so that the Company 
should have the predominant contro! of Billoosting throughout the United 
Kingdom. 


DAVID ALLEN AND SONS, LIMITED. 


The business of Messrs David Allen and Sons, Limited, was founded by Mr 
David Allen in the year 1857, and bas since been continuously under his 
management and thatof his sons. It is atthe present time believed to be the 
largest pictorial placard business in the United Kingdom, and wi!! form a most 
valuable adjunct to the Billp>sting businesses, giving to the whole undertaking 


& completeness seidom met with in industrial combinations. The advantages 
to be d rived from the inclusion of the business of 


Messrs David allen and 
Sons, Limited, in the scheme, are obvious and need no elaboration, the ability 


of the Company to quote and contract an inclusive rate for Printing and Bili- 
posting being in itseif of immense value. 


AS TO ADVANTAGE OF COMBINATION, 

The advantage of making a sound combination of Industrial Concerns that 
can practically control a Trade is perfectiy obvious as illustrated by Messrg 
Coats, Limited, the well-known Threadmakers. whose Ten Pouad Ordinary 
Shares are quoted at Fifty-seven pounds, and the Shares of the English 
Sewing Cotton Company, Limited, whieh are already quoted at nearly 100 per 
cent. premium. 

From the following certificates it will be seen that the businesses are pro- 
gressive, and the yearly profits rising. 


ACCOUNTANTS’ CERTIFICATES. 


* To the Directors of Youde’s Billposting, Limited, 


; ' 16th December, 1897. 
“ We have examined the accounts of one hundred and fifty-seven (157) of the 


various Billposting businesses proposed to be taken over by your Company ; 
as to one hundred and one (101) of such businesses for three years, as to 
thirteen (13) for two years, and the rest for such other periods as have been 


practicable, and we find that the combined average profits amount to the sum | 


of Ninety Thousand Four Hundred and Sixteen Pounds Ten Shillings and 
Eleven Pence (£90,416 103 lld), Taking the profits on the basis of the last 
year's working they would amount to One Hundred Thousand Six Hundred 
and Thirteen Pounds Six Shillings and Four Pence (£100,613 6s 4d). 


“These results are arrived at after providing for a'l expenses of manage- 


————— 
-___ 








————— 


On Allotment, 7s 6d per Share; 
20th January, 1898, 10s per Share. 


£1,000,000 


by the Vendor) 


£1,230,000 
20,000 
£2,250,000 





On the 


to Applicants for both Classes of Shares. 


Brokers. 
London: Messrs P. Buchan and Co., Throgmorton House, E.C 
Liverpool: Messrs Hook an! Bradshaw, 4 York buildings, Sweeting straet. 
Dublin: Messrs George Drury, 5 Church lane, College green. 
Belfast: Messrs Wm. fF’. Coates and Co., 3 Lombard street 


Solicitors to the Company.— Messrs Nicholson, Graham, and Graham, 24 
Colemaa street, Iondon, E.C. 
Solicitor to the Veador.—Mr E’iward Cornish, Scottish Equitable 
chambers, 19 Castle street, Liverpool. 


Auditors, 


Messrs Jackson, Pixley, Browning, Husey, and Co., 


| London, b.C. 
Messrs Lees and Graham, 77 King street, Manchester. 


i 
, Secretary (pro tem) and Registered Offices.—Mr J. J. Bennell, 67 
Cornhill (4 Suan court), London, E.C. 


58 Coleman street, 


ment (other than Partners’ Salaries) 


, and what in our opinion is 4 sufficient 
sum for depreciation. 


(Signed) “LEES & GRAHAM, a 

“ Chartered Accountants, Manchester. 

* Queen's Duildings, Royal avenue, " 

« 5 +O) “2Kth May, 1897. » 

“We have audited the accounts of Messrs David Allen aad Sons = 

period covered by this Certiticate, and we certify that the pronts oa ior 
Printing business, pro 20sed to be sold to David Allen and Son: Limited, 

the seven years ending Jist Decem oer, 14\4), were as follo 


£ s, a. 

For year ending December 21, 180) ...... git 1 8 
” ’ ” ISol . 1351 311 

” ” ” Isvz 11,833 M6 4 

‘0 2 s BN sore gad 727 4 5 

" " DOE sisersesceskss ee ee 

’ ” ” OR eo ee oe 

” ” ” 185 gos i 7 

“In calculating the profits we have not allowed for interest on !oans OF on 


one s: but we 
capital, nor have we made any allowance for salaries to the partne ey tt 8 
have, in our opinion, made ample allowance for depreciation upon bUNe gs, 
plant, and machinery, and reserve for doubtful debts. | a “1 CO.” 

“JOHN McCULLOUGH AND co. 


The certificate of Messrs MeCullovgh and Co. was given by them » = 
time of an issue of £45,000 44 per cent. Debentures, and @id not ae 
profit made at the Harrow works, which were not completed and ip wor any 
order until June, but large addition to the profit to be made by this ¢ omp 
may confidently be anticipate therefrom 
It having ce decided to bring oat the Company during the present = 
and owing to the very recent dates on which a number of the basineest the 
been acquired, Messrs Lees and (iraiam have only been able ~~ ining 
accounts of 157, out of the 195 proposed to be purchased, 1 he rerimited, 
businesses (in which are included such large basinesses as Sheflield ms simile 
of Birmingham, The Biilposting Company, Limitel, of Deroy, an sl 
| large concerns), are estimated to yield £14,400 per annum. id effect & 
It is obvious that an amalgaimaton of so many businesses should e ide 
large saving in general expenses and mans gement; £10 0) a years Nee 
@ moderate amount under this head, as it is proposed to grou) the a -. 
in maneee throughout the country, with one manager over each 
instead of one to each business as hitherto. . 
It is a well-known fact that Billposters, owing to the existing keen Oe 
petition for business, have beer willing to take large contracts a srative. 
(especially in the Provinces) at rates which have been barely remuner 
It is proposed by the Company to charge a fair and uniform price. | Adver- 
The businesses comprised in the Contracts above referred to contro ual 
| tising Stations, representing according to statements sup lied by the ro 
owners of the busines:es proposed to be acquired space sulticient doable 
| simultaneous display of at least three million double crown sheets (@ 
crown sheet being equal to 600 inches, or 2 ft Gin by 1 ft Sin). hitherto 
An advance of one farthing per double crown sheet per week on the BI 
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YOUDE’S BILLPOSTING, 


low prices that have prevailed would equal no less asum than £162,500 per 
annum increase of profit, deducting one-third from the above figures to cover 
casual vacinci¢s of space duriog the year, the sum of £108,334 per annum 
would be obtained as incr: ased profit by the Company. The Company, with 
control of a large nuinber of businesses throughout the United Kingdom, with- 
out in any way injuring the advertisers’ inte:ests, should achieve the above 
results at Teast. 


ADVANTAGES TO ADVERTISERS. 
The Company will offer the following advantages to advertisers : — 


(1.) Iacreased facility in the execution of orders, aod the saving of 
attendant thereon. 
(2.) The saving in multiplicity of advertising accounts. 


(3.) By the contemplated improvement of hoarding, the securing of a 
more permancnt and effective display, 


(4.) ‘The abandonment of worthless posting stations. 


time 


These advantages will more than compensate the advertisers for any small 
increase in the charges of bill-posting which the Company may make, and that 
this must be appreciated by large advertisers is evidenced by the fact that the 
Vendor has already secured contracts for a period of years, for the ex: 


usive 
posting of the bills in the United Kingdom for advertising such articles as 


PEARS’ SOAP, BOVRIL, MELLIN’S FOOD, 


PLAYERS' TOBACCOS, 


NOBLE'S COSTUMES, ALLEN FOSTER AND CO., and numerous others 
All at rates considerably higher than those at present being paid by them for 
Similar work. 

The Directors believe that the businesses proposed to be acquired by the 
Company control 90 per cent. of the theatrical billposting throughout the 
United Kingdom; the posting for Messrs Barnum and Bailey's greatest show 
on eart)) throughout the Provinces has also been obtained by the Vendor, and 
a large proportion for London has also been secured. 


Agreements and Contracts have also been arranged with Messrs Mather 
and (rowther, of London, and Messrs Emmison Bros., of Manchester and 
Lond the well-known Advertising Contractors, for the exclusive posting of 
both firms’ numerous clients’ bil's throughout the United Kingdom. 


PROFITS. 


Actual profits on 157 Billposting businesses as per Messrs Lees £ s. d 
and Graham's certificate a i as ae ; 100,613 6 4 
Estimated profits on Billposting businesses not included in the 
above certificate im a os a ‘ as 
Actual profits on the business of Messrs David Allen and Sons, 
as per certificate by Messrs J. McCullough and Co : 
Saving in general and management expenses, consequent on 
ainalgamation, estimated at .. i ‘ 5 ; . 
Estimated additional revenue, consequent upon an increased 
charge of one farthing per double crown sheet per week, 
allowing 531-3 per cent. for casual vacancies .. vs ee 


14,40) 0 0 
20,221 16 7 


10,00) 0 0O 


10%,334 0 0 


£253,569 2 11 

Requiring to pay 6 per 1,000,000 £ s.d. 
Preference Shares .. a ars -. 60,00 0 0 

To pay 10 per cent. on 1,230,000 ¢ Irdinary shares .. 123,000 0 0 


cent. on 
183.000 0 O 


Leaving thesumof .. ‘is “< £70,569 211 





for Directors’ Fees, Reserve, and Dividend on Deferred Shares. 


RESERVE FUND. 


It is provided by the Memorandum and Articles of Association that, before 
the Deferred Shares shall be entitled to participation in the profits, there shall 
be set aside in each year out of the profits remaining (after providing 6 per 
cent. on the Preference Shares and 10 per cent. on the Ordinary Shares). sums 
up to £50,000 until there shall have been thus credited to the Reserve Fund 
the sum of £250,000, 


MANAGEMENT. 


Mr Youde has agreed with the Company to act as Managing Director for a 
period of five years without salary, and thereafter upon the terms of the 
Agreement (b) referred to below. The services of Messrs Robert Henry 
Allen. William Edward Allen, and Samuel Carson Alien are also secured for a 
period of tive years for the management of the Printing business The 
Services of the principal Billposters throughout the country have been 
retained to superintend the management of their respective businesses and 
districts, so that no interruption will take place in the carrying on of the 
numerous businesses proposed to be purchased by the Company. 


PURCHASE PRICE AND CONTRACTS. 


The Purchase price for the whole of the businessee, and of the benefit of the 
contracts for advertising above referred to, has been fixed by the Vendor at 
£2 100,000, the Company taking over the benefit and discharging all obligations 
under the Contracts entered into for the acquisition of the several businesses 
Out of this sum the purchase money payable for the several businesses to be 
taken over is to be paid, and the amount also covers all the expenses of form- 
ng and floating the Company, and pertaining thereto up t> allotment, and 
also the Vendor's profit on the resale, the Vendor also guaranteeing if the 
debts taken over exceed the book debts comprised in the sales to make good 
the deficiency, ‘The Directors reierve power to abstain from exercising the 
right to purchase, as regards any of the businesses proposed t» be taken over, 
Within the time limited for the exercise of the right, if they think it inex- 
Pedient to acquire the same, but in any such case the purthase price payable 
to the vendor will be proportionately reduced. Of this sum the Vendor will 
receive in part payment 20,000 fully-paid Deferred Shares of £1 each. The 
Present issue therefore allows for a working capital of £150,000. 

The following Contracts have been entered isto :— 


(a) An Agreement dated the i6th day of December, 187, between Sarah 
Hannah Youde (tbe Vendor), of the first part; Robert Youde’s 
Billposting Syndicate, Limited, of the second part; and the Com- 
pany of the third part. 

(5) An Agreement dated the 16th day of December, 1897, between Robert 
Youde of the first part, and the Company of the second part. 


There are numerous Trade and other Contracts, relating to the conduct of 
the businesses proposed to be acquired, which cannot conveniently b> specified 
here, and there are Contracts to which the Company is not a party having 
Teference to the promotion and formation of the Company. There ara also 

ontracts under which the Vendor has acquired the several businesses in 
cluded in the sale to the Company which are too numerous to specify, the 

ates and parties to which are set out in the Schedule to the Articles of Asso- 
ciation. Applicants are to be considered to have notice of such contraets, and 
to waive any further compliance with section 38 of tha Companies Act, 1867, 
4nd applications for shares will only be accepted on that footing. 


The following Directors of the Company, viz.:—Messrs Robert H. Allen and 
William E. Allen, as Directors of David Allen and Sons, Limited; Mr Henry 
- Burton, as Proprietor of Partington’s Advertising Compavy; Mr Robert 
laytoz,as a Shareholder in Robert Youde’s Billposting Syndicate, Limited ; 
essrs Charles D. Allen and George Smalley, as Shareholders in certain of the 
Usinesses proposed to be acquired; and Robert Youde, as the Vendor's 








LIMITED. 


nominee, and otherwise, are directly or indirectly interested in the contract of 
sale to the Company. 

Where no allotment is made, the deposit will be returned in full. If the 
amount allotted is less than that applied for, the balance of the deposit will be 
applied towards payment of the amount due onallotment. Failure to pay an 
instalment wi:l render the previous payments liable to forfeiture. 

Applications will be made to the Committees of the London and other 
principal Stock Exchanges for a settlement and quotations in due course. 


The Certificates of Messrs Lees and Graham, and Messrs Joha McCullough 
and Co., a print of the Memoranduin and Articles of Association, and copies of 
the Contracts above specified, can be seen by applicants for shares at the 
Office of the Solicitors to the Company. 

Applications should be made on the form accompanying Prospectus, and sent 
with the Deposit to the Bankers. 

Prospectuses and Forms of Application may be obtained at the 
Bankers, Auditors, and Solicitor 


London, 16th December, 13/7. 
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These Forms may be sent with remittance to one of the Bankers named 
in the Prospectus of the Company. 


ae ‘ 
YOUDE’S BILLPOSTING, LIMETED. 
Issue of 1,000,000 Six per cent. Cumulative Preference Shares of £1 each, 


FORM OF APPLICATION 
CUMULATIVE 


FOR SIX PER CENT. 
PREFERENCE SHARES. 


To the Directors of YOUDE’S BILLPOSTING, LIMITED. 


Gentlemen,—Having paid your Bankers the sum of £ : : 
deposit of 2s 6d per Snare on an application for Six per cent. Cum- 
ulative Preference Shares of 41 each of the above-named C pany I (we) 
request you to allot me (us) that number of shares, and agree to accept the 
same or any smaller nu er that may be alloted to me (us), upon the terms 
and conditions contained in the Companies Prospectus, and subject to the 
provisions of the Memorandum and Articles of Association, and I (we) under- 
take to pay the further instalments as provitel by the sa d Prospectus, and 
authorise you to register me (us) as the holder (holders) of the shares, and I 
(we) hereby agree with the Company, 4s trustee for the Directors and other 
persons liable, to waive any fucther compliance with the Ssth Section of the 


as @ 


Companies Act, 1857, than ts containe lia tha said Prospectus. 
Name in full 
Address ; wheaa gates es ae a pha ad 
Please write very 
distinctly, and = wate cree ttereteeeeeee : 
state if Rev., 
Mr, Mrs, oF | Description. .........cccccscsccccccrcvccerecceescocsescoecs 
Miss. - 
PD. dan ceaeseeeienreteeeuEn 1S7 
i 
|" sual Signature ..... ° oe 


YOUDE’S BILLPOSTING, LIMITED. 


Issue of 1,230,000 Ten per cent. Cumulative Ordinary Shares of £1 each. 


FORM OF APPLICATION FOR ORDINAKY SHARES 


To the Directors of YOUDE’S BILLPOSTING, LIMITED. 


Gentiemen.--Having paid your Bankers the sum of 4 - ag a 
deposit of 2s 6d per Share on an a} plication for : Ten pe‘ cent. 
Cumulative Ordinary shares of £1 each of t 1@ above name 1 Company, I (we) 
request you to allot to me (us) that number of shares, and agree to accept the 
same or any smaller number that may be allotted to m> (us), uf on the terms 
and conditions contained in the Company's Prospec tus, and subject to the 
provisions of the Memorandum and Articles of Ass eiation, and I ve) under- 
take to pay the further instalments as provided by the anle Pr apec as, a 
authorise you to register ine (us) as the holder (hol ters) of the | hares, = I 
(we) hereby agree with the Company 4s lrostee for the Direc tors ant ot er 
persons liable, to waive any further compliance with the 3sth Section of the 
Companies Act, 1857, than is containe d in the said Pro pectus. 


| Name in full 


Please write very 
distinctiy, and| 


state if Rev., 
Mr, Mrs,  or| Description 
Miss. 


Date 14107, 


Usual Signature 


LD 
Copy of a Letter received fromm T. J. BARRATT, Esq. (Chairman of A and 
Fk. Pears, Limited.) 


London, W.C., December 15th. 1897. 


Dear Sir,—I regret my inability to accept your offer of the (ha rmanship 
of your Company, which is Censeque nton my numerous engagements leaving 
me insufficient time to devote to so important an undertakiog. I may gay, 
however, that I regard the business as one which offers to the investor an 
exceilent opportunity of obtaining 4@ good dividend, provided it is cerried on 
in a manner which you, with your practica! Board, are perfectly competent 
for.— Yours faithfully, 


THOMAS J. BARRATT, 
Chairman, A. and F. Pears, Limited. 


Signed, 
To Mr R. Youde. 
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24 per cent. per annum, 

of the City Accountant, St 
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The LIST of APPLICATIONS for SHARES will be CLOSED at or before 4 p.m. on MINDAY, Dacember 2)th, for Town and Country. The Directors and 


their friends have subscribed for 15.009 Shares of 
stipulated for the Allotment to the 
rata to Subscribers. 


the undermentioned ‘ i 
: of 40,.00 Shares in part payment of the Purchase consideration. The remaioing 65,000 Shares will be allotted pro 


issue,and such Shares will 


allotted to them in full. The Vendors have 


THE ANGLO-RUSSIAN PETROLEUM CO., LTD. 


Incorporated under the Companies Acts, 18623 to 1893. 
120,090 Shares of 
Allotment, the balance if and when required in Calls not exceeding 5s per Share, at 14 days’ notice any time after lst March, 1808 
per annum will be allowed on Calls paid in advance. 


CAPITAL, £120,000, divided into 


DIRECTORS. 


Sir ALEXANDER WILSON (Chairman, Mercantile Bank of India, Limited), 


40 Threadneedle street, E.C. 
Sir WALTER HUNT-GRU BBE, 
of Wight 


K.C.B , 


ARR GLYN, Esq., 27 Grosven 
E. DELMAR MORGAN, E ] 
H.C. FOX, E [sy 1 Foster place, 


or place, 5.W. 
Dublin 
BANKERS. 
Lloyds Bank Limit’ d, Lombard street 
Che Royal Bank of Ireland, Lim 
SOLICITORS 
Templer Down and Miller. 3 Fope’s Head alley 
CONSULTING ENGINEER-—R 
STOCKBROKERS 
Brothers, 11 Copthall court, F.C., 
Norman, and Gower, ll Angel 
Exchange, 


London: Godefroi 
Buck! 


Dublin: Thomas J. Carolin, 5 
AUDITORS 
Monk} Stoneha and Co., 


_ SECRETARY-G 
OFFICES OF THE COMPANY 


ABRIDGED PROSPECTUS. 


This Company has been formed to purchase and develop the Petroleum 
Mining rt s on Three Properties, covering an area of about 2,248 dessitines 
(6,100 lish acres), in the Kaitogo-Tabassoransk Distriet of 
between the Ports of Petrovsk and Baka on the Western Coast of the Caspian 
dea 

The Company acquires the right to mine for petrole 


@r a period of 
urther term of 20 years 
ut Is Kd per ton of Petroleum extracted 
aluable features of the eoncession. 


"Wy 
i nis 


6s &d per ton 


Sandlands, Sea View, Isle 


K.G.8., 15 Roland gardens, 8.W, 


London, E.C., and Branches. 
ted, yublin, and Branches. 


, Lombard street, E.C. 
A. Townsend, @1.E. pr 


and Stock Exchange. 
court, E.C., and Stock 


Foster plaee. 


28 and 2 St Swithin’'s lane, E.C. 
Stanley Howell. | 
34 Great St Helen's, E.C. 


im on these properties C 
30 years from the 3let March, 186 (with power to renew for a 
on payment of a royalty of 14 kopecks per pooa, equal 
very low royalty is one of 
The royalties paid in the Baku and 


£1 each Issue of 120,000 ‘Shares of 


Government Duty by the Applicants. 


ditions, the similarity between the Naphtha Sand found there 
and the good quality of the Naphtha. 

The following figures, obtained from the Russian Government returns, 
demonstrate conclusively the position which “ Astatki ” (fuel « 
the Russian Fuel industry: 
The Honble. DEBONNAIRE JOHN MONSON, Mulgrave House, Fulham. 


1889 


1802 


pany’s properties 


£15,000. 


operations of this ¢ 
103 per ton 
ment, lé per ton 


lg 8d per ton 


Dagestan, 
Estimated Profit 


The purchase consideration has been fixed by the Vendors, th 
ymmittee, Limited, who are selling at a profit, at £80,000, payable as to 
£40,000 in fully paid Shares 


the balance of 
Directors. 


made between The F 


£1 eaci 


Share Warrants to Bearer in respect of fully-paid Shares will be issued, if required, on ; 


Although it has been stated by Mr Townsend that £15,000 will be 
ve and develop the company's “Oil lands,” 
great extent of the property, which will probably necessitate th 
subsidiary co npanies, have deemed it advisable to set aside £40,000 for workin 
capital, of which the directors and their friends have already sehen 


Estimated Expeases for Borings and Manage- 
Royalty on 300,000 tons at ‘li kope cks per pood 


Transport Charges, ls 4d per tom .......... 


£30,000 in cash or fully-paid Shares, at the 


The Agreement for sale and purchase is dated the 
yunders 
Stanley Howell, as Trustee for and on behalf of the Company 


1, £120,000. Payable—5s on Application, 5s on 


Interest at 34 per cent, 
payment of 


aad that of Baku, 


il) has gained in 


Export via Caepian Sea. 
. 1,350,000 tons. 

1,750,000 tons. 

The directors believe that the opportunity now offered for the 
the interests (to which the foregoing statements relate), is su 
rarely, and arrangements have 
at once to Ruseia, and assume the management and development 


1895 .... 2,820,009 tons. 
1896 .... 2,920,000 tons, 
purchase of 
Such as occurs but 
been made with Mr R. A. Townsend to proceed 


{ the Com- 


ample to 
view of the 
formation of 


the directors, in 


It is estimated that on the basis of a moderate output of 300,000 tons petro- 
leum per annum, taking into con+ideration the present rates and prices, the 
ympany would result as follows:— 
800,000 tons selling price, delivered free Petrovsk, 


£150,000 

£15.00 
" 25004 60,000 

20,000 
£90,000 


Founders 


of the Company, asto £10,000 in cash, and as to 
option of the 


8th October 
Committee, Limited, on the 


1897, and is 
part, and G, 
of the other 


The Railway from the seaport Petrovsk to Baku, the first part of which is | part. 
is now being constructed, will pass through, and has alre ady reached, the The Reports and the Agre ment above speeified, and the Mem randum and 
Company’s property. Articles of Association of the Company, with resolutions attached thereto, can 
These properties have been thorozghly inspected and investigated by experts | be inspected at the Offices of the Company. 
of the highest standing in their profession, namely, Mr R, A, Townsend, M.E., Applications for Shares must be made on the form scompanying 
London, and Professor Konshin, M.b., of Viadikavkas the complete Prospectus, and should be forwarded to Bankers of 
Mr Townsend states:—! hold very strongly the opinion that trial borings _ the Company, acc»mpanied by a remittance for the amount ot the deposit, 


will pr e the property a ric 
Mr Townsend has b 


assisted lim his 
Grill borings, one a few mules from the northern 
Similarly situated to the s 
and 5,000 galious of oil per day respectively 
Profes 





vielder of Petroleum second to none in Russia.” 
en informed by Mr E. Stahl, M.E., of St Petersburg, who 
investigation, that two wells have been cpened by hand 
boundary, 
ith of this property, whiea are now yielding 2,000 


r Konshin, M.b., in his Geological Report to the Government on the 


and the other | allotment. 
had from the 


Company. 


In any case where no allotment 
and where tne number of S 
the surplus will be credited in reductioa of thé 


s made the deposit will be returned in fall, 
bares allotted is less than the number applied for, 
further amount payable on 


Copies of the full Prospectus and Forms of Application for Shares may be 
Bankers, Brok 


“rs, and Solicitors, and at the Ottices of the 





Dagestan Petroleum Fields, bears witness to the favourable geological con- London, 15th December, 1897. 
CITY OF OUEBEC LOANS, CENTRAL PACLTFIC RAILROAD, A PRACTICAL WORK ON TRADE 
C ECONOMICS. 
£102,739 Sterling at Six per Cent, due 1908. 


£41,200 Sterling at Four and One-Half per Cent., 


due 114 

£32,500 Sterling at Four and One-Half per Cent., 
due 1018, 

The Clydesda Bank, Limited, 30 Lombard 


street, E.C., will PAY, on and after the Ist proximo, 
the HALF-YEARLY INTEREST COUPONS of 
the above Loans due Ist January, 1898 The 
Coupons must be left three clear days for examin 


atign,and forms for specifying the same can be had 
on application 

J, CRAGG, Manager 
The Clydesdale Bank, Limited, 830 Lombard street, 


LONG ISLAND RALLROAD FIVE 
PER CENT. CONSOLIDATED 
MORTGAGE BONDS, 


The Quarterly COUPONS due January Ist, 
in New York on the above Bonds will be CA*HED 
on and after that date, at the exchange of S485 per 
pound, at the Counting-house of the undersigned, 

ROBERT BENSON AND CO., 

No, 66 New Broad street, EA 


CITY OF NOTTINGHAM, 


| 
| The Corporation of Nottingham are receiving 


19x, 


loans of money on mortgage of the General 
of Interest 
had 
Peter’s Church Side, 


rough Fund. Rate 


Particulars may be 


SAMUEL G, JOHNSON, Town Clerk. 
Guildhall, Nottingham, 
15th Sept., 1897. 


CHINESE IMPERIAL GOVERNMENT 
6 PER CENT. GOLD LOAN OF 
IS% FOR £3,000,000, 


Notice is hereby given, thatthe Coupons of the 
above Loan due on the 3lst December, 1897, will be 
PAID on and after that date, Saturdays excepted, 
at the Offices of the Hong Kong and Shanghai Bank- 
ing Corporation, London. The Coupons must be 
left three clear days for examination, previous to 
ee and be entered in numerical order upon 
ists which can be obtained on application. Pro 
vincial and Country Bondholders should forward 
the Coupons through their Bankers for collection. 

For the Hong Kong and Shanghai Banking 
Corporation, 

EWEN CAMERON, } 
G. K. NOBLE, j Managers. 

81 Lombard street London, E.C., 

17th December, 1897. 
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4 Circular has been issued to Shareholders in 
favour of re-organisation on the lines of the Fair- 
child-Lubbock Plan which concludes as follows: 

After careful examination, we are satisfied thet 
the safety and value of our property depend upon 
working out, as nearly as possible, the main 
features of the Fairchild-Lubbock Plan. Arrange- 
ments have been made by a considerable body of 
Shareholders for the fall presentation of this 
plan at Washington, during the present Session of 
Congress. Shareholders and Holders of any 
Committee's Certificates are invited to unite in this 
effort to re-instate the value of their Stock. Form; 
of assent with copies of the plan andother papers, 
may be obtained by Shareholders on application to 


W. C. GUNNER, Secretary for Shareholders, 124 
Chancery lane (Room, No. 12). 
The foregoing Notice is issued with the approval 


of upwards of Two Hundred Shareholders, and 

pursuant to requisitions addressed to WALTER 

MORSHEAD, Esq., by the following amongst 

many other Shareholders, some of whom are 

Holders of Banbury Certificates :— 

J. R. BAILLIE, Esq., London. 

GEO. BLAIR, Esq., Glasgow. 

F. ST. JOHN BULLEN, Esu., Bristol. 

RICHARD DINGLE, Esq., Plymouth. 

F. GRAINGER, Esq., Southertield, Carlisle. 

HINCHLIFFE HINCHLIFFE, Esq., Cragg Hall, 
Manchester. 

M. J. MORGAN, Esq., Solicitor, Cork 

. BORROW DAL LANCASTER, Esq., Plymouth. 

T. J. LONGTON, Esq., Liverpool. 

REGINALD MORSHEAD, Esq., Hurlditch Court, 
lavistock. 

J. POPE, Esq., London. 

WILLIAM R. 8COTT, Eszq., Glasgow. 

REGINALD T. WALKER, Esq., Solicitor, London. 


sSNA 


MELBOURNE HARBOUR TRUST 
COMMISSIONERS’ LOANS OF 


ISS3, ISS4, ISS5, ISSS, ISS9 AND 
IS91. 


Notice ig hereby given, that INTEREST due on 
the above Debentures on January Ist next, will be 
PAID by the National Bank of Australasia, 
limited, 123 Bishopsgate street Within, London, 
E.C., and the Commercial Bank of Australia, 
Limited, London, on and after that date. Coupons 
must be left at the office of the first named Bank 
three clear days for examination. 


A. W. CUNNINGHAM, Mamager. 


No. 123 Bishopsgate street Within, E.C., 
December 16th, 1897. 
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TARIFF AND TRADE. 
By J. W. ROOT. 


CONTENTS: larifft. — Infant 
—The British 


The Tariffs of 


The Purposes of 
Industries. -Taxing the Foreigner. 
Tariff —The United States Tarit! ; 
France and Germany.—Bounties. - Imperial Cus- 
toms Union.—The Balance of Trade.—Home and 
Foreiga Trade.—l ree Trade or Protection. 


Bixteth street, Liverpool. 


THE MOST NUTRITIOUS. 


EPPS’S 


GRATEFUL—COMFORTING. 


BREAKFAST AND SUPPER 


P. F. HEERINGS 
CHERRY BRANDY. 


ne . ee f 

Original imported Cases, from Cope nheges, © 
above favourite and wholesome Liqueur, eaca may 
taining 1 doz bottles, or 2 doz. half bottles, 


be had of all Wine Merchants, and make very 


ACCEPTABLE CHRISTMAS PRESENTS. 
ILVERED PLATE GLASS 


for LOOKING-GLASSES, with or without 
frames. Silvered by new process with pore waling. 
not liable to injury from damp, heat, or —_ 
Unequalled in brilliancy. Samples, sariits, 
estimates on application. aie 
Tux PATENT SILVERING COMPANY (Limited) 
eee Bearded - 
(scuT CHIMNEY GLASSES, 
J CORNICES.—OVERMANTELS IN BARS 
WOOD. Latest designs. Moderate pelee. verele 
quality, Old frames re-gilt. Old giasses re-s 


Tue PATENT BILVERING COMPANY (Limitedh 
10, 12, and 14 Lower Kennington lane, 


ALLoTT, Joxes & Co., 
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